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CHARTERED 1822 


THE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
G75 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


a 





Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore Co 


R. LANCAS 


ndents: 
ER WILLIAMS & CoO., Inc 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 

FIFTH AVENUE 

Crosses Broadway 

Capital, = $1,000,00% Surplus, = $1,000,000 
A Bayh far the Builders of Business 








'0.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &Co. 


The Oidest House in America Dealing 
Exclustocly in Government Bonds 


New York Boston Chicago 
Pittsburgh Detroit 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. i 


Wm. A. LAW, President 


oT 





PSinanctal 





HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH 8T., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 


Financial 


Harris, Forses & Co, 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C, 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK, 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,080 
Deposits, June 30,1921 $196,000,008 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


—— 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


ered 


Member Federal Reserve System and 
N. Y. Clearing House Association 


AMERICAN EXPRESS COMPANY 
INTERNATIONAL 
SECURITIES 
FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY, 
NEW YORK 


Telephone 
Whitehall 200€ 





Epwarp B. SmItH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New Yors 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Sept. 6, 1921) 


OFFICERS 
A. BARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, President 


Vice-Presidents Assistant Vice-Presidente 
Samuel H. Miller Edwin A. Lee 
Carl J. Schmidlapp William E. Purdy 
Gerhard M. Dahl H. Saylor 
Reeve Schley adden Howell 
Alfred C. Andrews 
Robert I. Barr 
Sherrill Smith 


troller Cashier 
eT sechié William P. Holly 


Thomas R 
DIRECTORS 
Henry W. Cannon Newcomb Carlton 
| A. Barton pepourn Awnings 3  % 
Albert H. Wi 
John J. Mitch 


Daniel} C. Jacklin 
Charies M. Schwa 
Semuel H. Miller ood 
Edward R. Tinker Wendell Endicott 
Edward T. Nichols William M. Wood 





Jeremiah Milbank 





— ~, +. —- ia 
sez ) ar 
Md x 
—im : , 


Investment Houses and Wrawers of Sereign Exchange 








i P. MORGAN & CO. ‘Maitland, Coppell & Co. 
wn NEW YORK NEW YORK KIDDER, PEABODY & 


QREXEL & CO., PHILADELPHIA Orders executed for all Investment 8S. 115 Devonshire St 18 Broa. 


Act as agents of Corporations and negot n 
Corner of 5th and Chestnut Streets iene Loans. NEW Y 


BORGAN, GRENFELL &CO.,LONDON | Bills of Exchange, Telegraphic Tra: 
No. 22 Old Broad Street Letters of Credit 
on *. i r. vf 
“ORGAN, HARJES & CO., PARIS | The National Provincial & Union Ban -. ete 


14 Place Vendome England, Ltd., London, 

















Seunitiies bought and sold on Commission. Messrs. Mallet Freres & Cie, Pai’ Cr Ji Credit 


and 
Foreign Exchange, Commercial Credits. Principal Places in Mexico. 
Cable Transfers. 


Olrcular Letters for Travelers, available in all Agents for the Bank of Austr 
parts of the world. / 


pos TRAVELERS’ LETTERS Or ~OLT) BARING BROTHERS & CO., LTD, 


"BROWN BROTHERS & CO. | August Belmont & Co. LONDON 
Pexapetrnia NEW YORK Bostor 


z= f 43 EXCHANGE PL’ YORK 


on 














ae = ——————e Members New Y« nange. 


ALEX. BROWN & SONS, Baltimore Agents and C of the 


A = Lo, LAZARD FRERES 


Pie Londor.. Vienna 
Investment Securities ISSUE LETT: \F CREDIT a 


: for Tra\viers NEW YORK 
Foreign Exchange Available in all parts of the world. a 
D ep osit Accounts Draw bills of Exchange and make Telegraphic LAZARD FRERES & CIE, Parle 
Commercial Credits pues 5 Rue Pillet-Will 


Execute orders for the purchase and sale of 


; pee LAZARD BROS. & CO., Ltd., London 
Travelers’ Credits ae Bonds and Stocks. Ad Gd frend Geen 














Lezerd Brothers & Co., (Espana) Madrid 
BROWN, S HI PLEY & CO. Lazard Brothers & Co., Ltd., Antwerp 


CeNnDoNn Equipm ent Bonds Lazard Fréres & Cie, Mayence 


RAILROAD Foreign Exchange 
fT. Suffern Tailer TANK CAR Securities Bought and Sold on Commissien 
Brenville Kane James G. Wallace INDUSTRIAL Letters of Credit 








TAILER £@ FREEMAN & COMPANY 


Members New York Stock Exchange 


10 Pine Street, New York oo le Seve — Redmond & Cn 
> 
% 


New “‘ "* delphis 





Investment Securities {Lawrence Turnure & Co. 


64-66 Wall Street, Senmeane | — 
New York 


' is 7 o 
W inslow Lan ier & Co Investment securities bought and sold on com- Inves ent curities 
| * |mission. ‘Travelers’ credits, available through- 
> out the United States, Cuba, Puerto Rico, Mexico, 
69 CEDAR STREET Central America and Spain. Make collections Members 
NEW YORK in and issue drafts and cable transfers on above 


countries. New York, Philadelphia and 


BANKERS. London Bankers: London Joint City & 
Midland Bank, Limited. Pittsburgh Stock Exchanges 


@eposits Received Subject to Draft, Interest | P#tis Bankers: Heine & Co. 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 











Granam. PARSONS & Co 


Woreign Exchange, Letters of Credit | 435 cHESTNUT ST. 


PHILADELPHIA NEW YORK HUTH & — 
Bonds for Investment Securities 80 Pine Street New 


Investnent Deal ne Ryman Foreign Bonds & Investment Securities, 


MUNICIPAL BONDS. Commercial Credits, Foreign Exchange, 


BONDS AND NOTES Cable Transfers on 
of 


RAILROADS, UTILITIES AND FREDK HUTH & CO., London 
Kean, Taylor & Co. INDUSTRIAL CORPORATIONS ond en the Cestinens ot Meth 
NewYork Pittsburgh | 


ESTABLISHED VALUE 


Cable Address “Graco,” Philadeiphis. | HEIDELBACH, ICKELHEIMER & CO. 


John Munroe & Co. | RoissRVAIN & CO. | wewens on™ 


S CHANGE. 
P 52 BROADWAY, 
Letters of Credit for Travelers Members of the — oe Mh Execate orders for purccse anc sale of 
Deposit Accounts 


INVESTMENT SECURITIES Stocks ana 1 


Gemmercial Foreign Exchange. COMMERCIAL DEPARTMENT Foreign Exchange Bought a: 
"Sate Trarsfers. FOREIGN EXCHANGE . ° . 


Issue Commercial and Travelers’ Crec 
MUNROE & CO., MESSRS. PIERSON & CO. | available in all parts of the world. ¢ 
PARIS PAU Amsterdam, Holland. 
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_ Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 








Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 








PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


i8%;SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 



































H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 























CHICAGO 





60 Wall Street 

NEW YORK 
187 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Congress Street 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 
411 Olive Street 


ST. LOUIS SEATTLE, WASH. 


Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INOORPORATED 


Naw York Boston SYRACUSE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires - Sao Paul 
Montevideo Rio de Janeiro Santos 
Argentine Pesos 
sooee Uruguayan Pesos 
xCNange | Rrazilian Milreis 
Argentine Cedulas 
Bonds Uruguayan Cedulas 


Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





Goldman, Sachs & Co.| . 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





39 SOUTH LA SALLE STREET 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


Pe Lek” Pada ae 





MILLETT, ROE & HAGER® 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST.§ NEWYORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National] City Bank BuliGie: @ 
Uptown Branch: 42nd St. & Madisen Av 
Offices in 50 Cities 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yor>s 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicage 


866 Madison Ave,, Mew York 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie¢ 
Companies 








RAILROAD, INDUSTRIAL, ‘ 
FOREIGN GOVERNMENT; 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 








49 Wall Street, New Yorb 
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Financial 
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PAP” 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 








INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE 
. HARTFORD 


SPRINGFIELD 





SIMON BORG & CO., 


Members of New York Stock Exchange 


We. 46 Cedar Street - - New York 





HIGH-GRADE 
(INVESTMENT SECURITIES 





ESTABLISHED 1865 


AM KNeLC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tur-exempt Guaranteed & Preferred 
YRailroad & Telegraph Co. Stocks‘ 


- §TOCKS AND BONDS 


beught and sold for cash, cor carrie4 ex 
conservative terms. 

Inactive and unlisted urities. 
Inquiries invited. 


FINCH & TARBELL 


Members New Yerk Stock E 
{86 BROADWAY, 





xchange. 
NEW YORK 











Roosevelt & 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 























IR.C.MeGarGceL & Co) 


Investment Securities 


27 Pine Street, New/York 





S inancial 





Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and 
$24 ,500 ,O00) 


71 Broadway - - - 


Surplus, 


New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





J. S. FARLEE & CO. 


66 BROADWAY 


EST. 1882 


NEW YORK 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








William [2 Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


8t. Louis 
Chicago 





Cincinnati 
New Orleans 














BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











James Valcott Duc 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave .- : 


Cable Address - 


New York 


Quomakel 























Wewill be glad to receive 


inquiries from _ dealers’ on 


Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadelphia 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4G Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





INVESTMENTS 


A. B. MURRAY & CO. 


14 Wall Strect Phone 10f3 Recter New York 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 











— 








Nov. 5 1921.) 


THE CHRONICLE 














Canadian 


Government and Municipa’, 


Bonds 


These bonds offer exceptional oppor- 
If pur- 


tunities for sound investment. 
chased now they will yield from 


6% to 71,% 
Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 


14 WALL STREET, NEW YORK 


Toronto, Winr.ipeg, Montreal, London, Eng. 


a= 


—— 








BANK OF MONTREAL 


Established over 100 Years 








Capital Paid Up___------ $22,000,000 
Rest & Undivided Profits 23,531,927 
Total Assets 507,199,946 


| SIR VINCENT MEREDITH, Bart., President. 
| SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 


In the United States—New York (64 WaH 








1 


: 
| A'S Amc 6 | Co 


| Members Toronto 


Canadia: Lar 


Government.Municipal § 


Securities 


T4 Broadway ‘NewYork 
Toronto Montreal 
Victoria BL. Chicago 











Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of [oy 
(in which an interest is owned by the Ban 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 











URNETT 
PORIEDUS 


i? Be. John Street Montreal 
STOCK AND BOND BROKERS 





—, 


London 


-| Montreal Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 








CANADIAN 


G) SECURITIES 


HousseR Woon «” @OMPANY 


IMVESTMENT GANKERS 
TORONTO CANADA 








A. Daty & Co. 


| R. 

CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


TORONTO, ONT. 











a emaniennenenmemniae 


Canadian Bonds 
EF Inquiries solicited—Offerings on request 


McLeop Younc WEIR 


Co. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 








Canadian Government, Provin- 
cial, Municipal and Corporation 


Bought—8old—Quoted 
GREENSHIELDS & CO. 


Member: Montreel Stock Exchange. 
Dealers in Canadien Bound Issued, 
i7 St. John Street, Montreal 


























ALWAYS 


refer to the Financial Chron- 


icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 


stocks. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings oA Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














Bark of Toronto Building | 








Nesbitt, Thomson & Co. ! 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


J St., » St.. MONTREAL 
a 1 me London, Ont. 























THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOE, TORONTO 
PAID UP CAPITAL 
eee. 


President, Sir Edmund Walker, C.V.0., LL.D. D.C.T. 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jomes. 


New Nr Office, 16 Exchange Place 
c. 1: F ERANCHS, 
Agent 


c » FOSTER SON 


Buy and Seil Sterling and Con 


Exchange and Cable Transfers. Collecti=2: 
made at points. 


Travelers’ ae ees ont Lathan of 
‘ ree ~go Oredit issasé 


Banking and FExchan business ef evesd 
description transacted with C Canada. 


LONDON OFFICE—2 Le Lembard Street, B. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











THE 


ROYAL BANK OF CANADA 


Established 1869 








Capital Paid Up___-_-_- $20,000,000 

Reserve Funds_______ 21,000,000 

Total Assets________. §00,000,000 
ead Office. _-_- Montreal 


H 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directer 
C. E. NEILL, General Manager 


720 Branches aremsnons CANADA and NEW-.- 
FOUNDLAND, in CUBA, PORTO 

DOMINICAN REPUBLIC, HAITI, 
RICA, COLOMBiA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, 
HONDURAS and BRITISH GUIANA. 


ARGENTINA—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, 

URUGUAY—Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson, Agenta. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





Sao Paule. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capita $6,000,000 


Reserve Funds rs Undivided Profits 7,819,000 
I: ees 126,000,000 


Sir Edmund Osler, Olarence A. Bogert, 
President General Manage 








New Veet 5 Agency. ty sreasway 
oward, Agent 


ne. Branch 73 Cornhill 
8. L. Jones, ‘Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





CANADIAN GOVERNMENT 
an 
Municipal Bonds 


Correspondence Solicited 


M acKayv—MacKay 


C. P. R. Bidg. TORONTO, ONT 





CANADIAN 
BONDS 


AEmilius Jarvis & Co 


INVESTMENT BANKERS 
Mstablished 189) 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-Up Capical 
Reserve Fu 


17, 
Reserve Fiebalicy of Proprietors... 24, '826,000 





»777,000 
Aggregate Assets 31st March, 1921_$378,462,443 
OSCAR LINES, 


General Manager. 


358 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea) and London. The yey transacts 
very description ef Australian Banking Business. 

and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET : 39, THREADNEEDLE 

SYDNEY 


STREET, E. C. 2 


THE UNION BANK OF AUSTRALIA, Limited 


Zetabliahed 1837. Incorporated 18890. 
Gapital Authorized 4 600 000 
Gapital Iesued 
Gepital Paid Up 





£2, 750,000 
Reserve Liability of 


The Bank has 42 Branches in VICTORIA, 38 In 
4zZW SOUTH WALES, 19 in QUEENSLAND, 14 
ip SOUTH AUSTRALIA, 20 in WESTERN AUB- 
TRALIA, 3 in TASMANIA and 4 in NEW ZEA- 
L4ND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


danager, W.. J. Hasame. Asst. Mer., W. A{Laing. 
Secretary, G. T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Betablished 1834. 
Incorporated tn New South Wales. 
faid-Up Capital oe Oso oop 


u 
ty.of Proprietors_._. 2,000,000 





vy 
or coilected. ttances cabled. 
Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard Street. E. O. 





FOREIGN MONEY 
BOUGHT and SOLD 


HAN DY and HARMAN 


Est. 1867 
38 CEDAR STREET NEW YORK 
Telephone 4337-8 John 








LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Qpenhym” 
(INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


OO LG AGE AL AG GO AOL LOG al a al 





Fereign 


ei a ei ei 








MIDLAND 


Ss. B. MURRAY 


LONDON JOINT CITY AND 
BANK 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F, HYDE 


LIMITED 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund - 





| Subscribed Capital - 


Deposits (June 30th, 1921j« ° 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE : 


Atlantic Offices: ‘“‘ Aquitania ’’ 


5, THREADNEEDLE STREET, LONDON, EC2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C 2. 


nt — ll 


*‘ Berengaria’*’ ‘* Mauretania™ 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















Tue NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 


HEAD OFFICE : 





Paid Up Capital 
Reserve Fund - 


($5 = 21,) 
Subscribed Capital 


= $217,235,400 
= $46,547,080 
= $44,390,205 








Every description of Banking 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agencies in all parts ef the World. 


Business transacted. 














| Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -...H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$21,500,000 
Reserve Fund in Gold Sterling 

ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 


J. A. JEFFREY, Agent, 36 Wall St., New York 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 
Reserve Fund 
$5 £1 STERLING 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice, 344 Per Cent. 
The Company discounts approved Bank and 
Mercantile Acceptances, receives Money on De- 
posit and effects Purchases and Sales of Govern- 


ment Stocks, Treasury Bills, Shares and other 
Securities on the usual terms. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


86 CORNHILL LONDON, E, C, 


Cable Address—Natdis London. 


Subscribed Capital $21,166,625 
Paid Up Capital 4,233,525 
Reserve Fund 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
lowered as follows: 

3% per annum at call. 

34%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on and. for at rates advertised 
from time to +e and for fixed periods upon 


specially agreed terms. Loans granted on ap- 
proved negotiable securities. 
PHILIP HAROLD WADE, 








laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY, 


Capital and Surplus. $10,000,006 
Undivided Profits $4,000,008 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 








London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





The Mercantile Bank of India Ltd 
Head Office 
15 Gracechurch St. London, E.C. 3 


Capital Authorized 
Capital Paid Up 
Reserve Fund and Undivided Profits_. 

Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Malay States, China and Mauritius, 
New York Agency, R. A. Edlundb, 64 Wall Street. 





NATIONAL BANK OF INDIA Limited 


Sankers to the Government in British Best 
Africa and Ugenda 
Head Office: 26, Bishopsgate, London, &. G. 
Branches in India, Burma, Oyen Kenye 
Oolony and at Aden and nzibar, 
Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
fhe Bank conducts every deecription of banking 
and exchange buginess. 





ArnoldGilissen &Ce 


80 81 Damrak 
ANSTERDAB 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 
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Foreign 





Head Office: 


Total Resources 


BANCO DI ROMA 


ESTABLISHED 1880 


Capital Fully Paid and Surplus____ $35,000,000 


(Five Lire—One Dollar) 
Over 250 Branches throughout Europe, Asia and Africa 


Rome, Italy 


$1,000,000,000 





MONTHLY 


One Wall Street 





The October Number of Our 


containing information of business developments in Italy of 
interest to American Bankers, is ready for distribution. 
Copy mailed upon request. 


Rodolfo Bolla, 


American Representative 





BULLETIN 


Kindly address 


New York 

















Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


BANCA COMMERCIALE ITALIANA 


New York Agency, 62-64 William St. 
Authorized Capital $80,000,000 
Capital fully paid $62,460,000 
Surplus $31,200,000 
Resources . $1,286,817,065 


Head Office: MILAN, ITALY 














The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 


Paid Up Capital and Reserves exceed 
$21,000,000 


American banks and bankers its superier 
faciiitie sfor the extension of trade and cem- 
merce between this country and Africa. 


New York Agency - 





- 44 Beaver St. 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4. Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 


36 Agences notamment a 
SULHOUSE METZ 
COLOGNE AAYENCB 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCEK 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches threugheut Csecheslevakia. 
Established in 1876. 


Capital and Reserves CzK 138,000,000 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 

Capital, fully paid____£3,000,000 

Reserve Fund £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS . ._ F.110,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of the 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 


BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 











Established 1894 





Paid up Capital Frs. 6,000,000 


Every desoription of banking busines» 
transacted. 





lonian Bank, Limited 


Incorporated by Royal Charter, 

Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Oountry . 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

rgate Street 

LONDON, E. C. 2. 





English Scottish and Australian Bank, Ltd 


Head Office: 
5 Gracechurch St., London, 
Authorized Capital £3, , 
Reserve Fund _- -_-.- 1,085,000 
Subscribed Capital 2,495.5 
Paid-up Copia 1,247, 
Further Liability of Proprietors. 1,247,762 10 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection, 
tanking and Exchange business of every de- 
scription transacted with Australia. 
E.M.JANION, Manager. | 


E. C. 
000 ,000 


oooo°o 








fre. 500,000,000 
fre. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


350 Branches in France 
4 Branches {In the Rhenish Provineoes 


GENERAL BANKING BUSINESS 





KONIG BROTHERS & CO. 


168 Pearl Street, NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL—MAATSCHAPPY 
ROTTERDAM 





COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810 

Subscribed Capital . 

Paid up Capital . 

Reserve Fund ..., 

Deposits (Nov. 1920) 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’] Manager Magnus Irvine, Scoretass 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
283 Branches and Sub Offices throughout Socotians 


46,606 CC 








New York Agents 
American Exchange National Bank 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 
Deposits 


£2,000,000 
£1,082,276 
£39,114,127 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office Exchange Square 


175 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
LEO SORGER, 
Sub-Agent 


N. CVETNIC, 
Sub-Agent 


Subscribed Capital__J.K.200,000,000 


Reserve 50,000,000 


25 Broadway, New York 


Ceble Address “Jugobanlt" 
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EDGAR, RICKER & CO. | ee EY Disisibates 
A.G. BECKER & C 


East Water and Mason Streets Underwritten & Distributed 
MILWAUKEE, WIS. 





137 So. La Salle Street 


Marinette & Menom. Paper Co. CHICAGO ow 
"head 71s, due ane Federal Securities 


BONDS Corporation 
— Commercial Paper 38 South Dearborn Street 
CHICAGO 











| Financlng of Milwaukee je ee Te 
and Wisconsin Industries. | dangle —w———- ‘AMES BD. 

Investment Securttles —— — LACEY TIMBER Co. 
| Bought and Sold. i 














based always upon 


: Greenebaum Sons expert verification 


of underlying assets 


First Wisconsin C ompany | Investment_' Company 822 SOUTH MICHIGAN AVE., CHICAGO 


| Investment Securities Safe Investments Since 1855 
Efi. WAUKEE WISCONSIN S. B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage SCOTT & STITT 


Real Estate Serial Bonds INVESTMENT BONDS 


Suitable Investments for Banks, Insur- 111 W. Monroe &t. 
ance Companies, Estates and Individuals CHICAGO 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 





























Second Ward Securities Co. MUNICIPAL BONDS 


Second Ward Sevings Bank Bldg. First Mortgage 


MILWAUKEE Cospuvetion Bends Gammack, Ray & Co, INC. 


108 So, La Salle St, Short Term 
CHICAGS Industrial Note Issues 


Specialists in Hyney, emerson & Co ° Industrial and Railroad 


Bonds and Notes 


Specializing in 


Wisconsin Municipals 


and 


High Grade Investments A, QO. Slaughter & Co. 108 South La Salle Street, 





CHICAGO, ILLINOIS 


New York. Stok Exchange 
Ohicago Board a 

118 WEST MONROE STREET 
9 DIAM APOLIES CHICAGG ILL. 




















Investment Securities 
Fletcher American Company ite tes 


INDIANAPOLIS Powell, Garard & Co. Partial Payment Plan 
Capital - $1,500,000 INVESTMENT SECURITIES John Burnham & Co. 


INC. 
39 South La Salle Street | 41 S. La Salle St. Tel. Randolph 3446 


Specialising in Indiana and Indianap- Chicago 
athe Corporation and Municipal bonds 828 Chestnut St. Philadelphia _ SPRINGFIELD, me. 
sn stooke. pane 


Municipal and BONDS | Matheny, Dixon, Cole & Co. 


Corporation 


BREED, ELLIOTT & HARRISON SPRINGFIELD, ILLINOIS, 
Gacinnati eae Glee Milwaukee SHAPKER gC 0 MPANY Dealers in 


Formerly Municipal and Corporation Bonds 
Investment Securities 


SHAPKER., WALLER & OO. and Illinois Farm Mortgages 
Municipal Bonds 6 CUTE Lt ie oreEsr 


iadiana Corporation Securities oanves 


Municipal and 
NEWTON TODD Commercial Paper WILL H. WADE COMPANY 
cathenn: Gnatain Geds aed Groeten Coteterel Leane INVESTMENT BANKERS 
08 temake Wide. ieihaneh ih on Investment Securities Second Fleor U. 8. Nationa! Bank Gide. 


MS. La Safle St. Chicago, | ere 
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HINMEAPOLIS 
SOUTH GEND, IND. 


L.Kaufmann& Co State Bank Sv! 


G 5 -Ge e -Ross C mpan FOREIGN SECURITIES DEPARTMENT Stevens-S-E 
esdeiadias mee | it NLaSelleS. Chicago, J. \\ O 


GOVERNMENT, MUNICIPAL & Foreign Exchange and Foreign “MUNICIPAL RAILROAD | 
CORPORATION BONDS Securities & Sncctelty. | ‘CORPORATION BONDS 











ESTABLISHED 1910 








‘COMMERCIAL PARES 7 
$T. 
Uaion Trust Bidg. SOUTH BEND, IND. _ PAINNEAPOLIS 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 


—_—— 
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HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 





OTIS & COMPANY 


Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland 


and Detrott Stock Eachanges, the New York” 
Cotten Board 


Exchange and the Chicago 
ef Trade. 
CLEVELAND 


Sew York Boston Detroit Oincinnati | fembers Detroit Stock Exchange 
Colu Toledo Akron Youngstown 
i Denver Colorado Springs 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 




















KLIPFEL-WASHGURN-BERKLEY C0. 


INVESTMENT SECURITIES 


Bnd Fleor National City Bids. 
CLEVELAND, O. 





CINCENMATE 


LL 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trasst Bidg., 
CINCINNATI, OHIO 


POLL Ll ell ll ld el 





caren aren” mnren | OMe sprig Munlcge Bop 
Listed - Unlisted - Inactive DEALERS IN 
Stocks & Bonds INVESTMENT SECURITIES 
— IRWIN, GALLMANN & CO. 


ALBERT FOYER 


Leader News Bidg. 


i a ienetiteenmnaaes 


CLEVELAND, QO. 


323-330-832 Walnut St. 
CINCINNATI, OHIO 














TOLEBO 





TUCKER,ROBISON& CO 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Raiircad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO, O@1s 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 


EDGAR *RILEDLANDER 


DEALER IN 
Cincinnati Securities | 


CIB.CINNATI OHIO 
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COLUMBUS, OHIO 


OOP OL Le Le 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








PITTSBURGH 


OO ll 

















ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicie 
facing the inside back cover. 


GORDON & COMPANY 


INVESTMENT BANKERS 


fembers Pitisburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 





LYON, SINGER & CO. | 
INVESTMENT BANKERS | 


PITTSBURGH 
Securities of Pittsburgh District; 
Pennsylvania Municipal Bonds 


Commonwealth Bidg., 





| 


A. E. MASTEN & CO. 


Established 1801 
Y 


‘ 





823 Fourth Ave., Pittsburgh, Pa 


mICHIGAN ==> 


i ee en a a 





Members of Detroit Stock Exchange 


Charlies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT SBUILDING, DETROIT, MIG 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bohds 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETRO IT 





FENTON, DAViS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWA 





KAY & CO. iInc., 
INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MICE 


Members Detroit Stock Exchanges 





GEORGE M. WEST & COMPANY 


Established 1803 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





wes oe 


W. A. HAMLIN & CU. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 

Members Detroit Steck Exchange 

Penobscot Bidg., - DETROIT - Cherry}? *2 





HARRIS SMALL & LAWSOK 








190 CONGRESS ST., W 
DETROIT 




















Branch Office— 
Wheeling, W. Va. 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





@uetationse amd Information Furnished on 


Pastific Coast Securities 
Betabiished 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Sen Franel sco Members 


ad ~~ «A San Francisco Steck 
Were and Bond Bxrehange 
—— 
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PORTLAND, ORE, 





HALL & COMPANY 
INVESTMENT BONDS 


Leeal and Pacific Coast Securitics 


[ onenieestaa 
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_ DALLAS, TEXAS 





BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Okiahoma 


801 Practarian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


tors of Entire Issues 
ng from 6% to 8% 


We solicit tnqguiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





—_ aw a & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


RE LER OE NERA NERS 
Nm me 








aan anon all TEXAS 


~~ PPL PPI a 
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J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 











MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





PACIFIC COAST 
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Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Hunter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


Los Angeles 
Pasadena 


Oakland 


San Francisco 
San Diego 
Santa Barbara 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Tiele Ineurance Building, LOS ANGELZS 
American Nat’ Bank Bidg., San Francisco 





CHAPMAN DE WOLFE CO. 


Sie Bese” 27 
Stocks and Bonds 
information and Quota 


tienes om all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchanges 








NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. 


Naehville Cha Cuavtancegs, . St. ?. 2 R 
pesnvine & Decatur da 


ashviile Railway & Light Co. Securities 
Perf TENN. ST ..LOUIS MO. 
214 Union Street 317 Security Bldg. 











W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL ANDZCORPORATION 
BONDS 


ATLANTA 





GEORGIA 





eel 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Metab Mehed ) 82-4. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





menienidienemmemel 
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NORTH CAROLINA 
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Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds. 
R, J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 


el i i i i 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 








re 


SUPFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 


Buffale and Western New York Securities 





—— 








NORFOLK, VA. 
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MOTTU & CO. 


Established 1802 
Investment Bankers 


PAEARAANNS 





NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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$1800 


Yearly Income 


by setting aside now 
$1.67 a day | 

or 450 a month) 
and investing by 


The Byllesby 
Ten Payment Plan 


In Twenty-five Years 
the Result: 


$30,000 in capital 
$1,800 annual income 
$150 monthly income | 


at 6°, from sound investment 


The method is described in book- 
let CC-5, sent upon request. 


H. M. Byllesby & Co. | 
Incorporated 

New York Chicago | 
111 Broadway 208 S. LaSalle St. } 
Providence Boston 

10 Weyboeset Se. 14 State Street 

















GEO. B. EDWARDS 


INVESTMENTS 
78 Trinity Place, NEW YORK, N. Y¥. 


FOR SALE—Timber, Cesl, Iiren, Ranch and 
propes (iss. 


Confidentia! 


Settlements and “rchases of Property. 
United States Oana4a 


other 
Megotiations Investigations 





West (ndies 





eee 

















Hibernia 
Securities Company 


[Incorporated] 


New Orleans | 


ee ee 


Dealers in High Grade In- 
vestment Securities, Com- 
mercial Paper, and Bank 
Acceptances. 


New York Office 
44 Pine Street 


Direct Private Wire Service 




















Ss. A. TRUFANT 


INVESTMENT SECURITIES 
718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 





Viemmber Lands, 


BONDS - STOCKS 
SECURITIES 


Oli Properties and Leases in 
Leulsiana, Arkansas and Texas 


Plantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 
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THAYER, — & CO. 
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IN’ VESTMENTS 


Commercial Trust Bidg.. 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 
PAUL & CO. 


Ad embers Philadelphia Stock Ezchance 


1421 Chestnut Street 
PHILADELPHIA 








OPP 


i 


parrwardt s-(o. 


Lvestaem! Semmes fo. 
Second Nat. Bank Bldg. Reading, Pa. 


We Offer 


| WHITE STAR CEMENT & COAL'CO. 


SECURITIES 


‘ST. Louis 








Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & C0. 


Members New York Stock Exchange 
Members St. Louts Stock Exchange 


300 N. Broadway ST. LOUIS 


Cae ors —— 


naleeenenneemmeatl 








_PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 





Organized 1850. Non-Participating Policies enly. 


helders 





Geod territory open for high ciass personal 
preducers, under direct contracts with the 
OCempany. Address Home Office, 105-107 Fifth 





avenue, New York Olty. 


_~Ph il adelphia 


Over Forty-Five Million Dollare Paid te Pelicy~ | = 


=. Peal - 


a ~~ ~"."."."."." 
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€.W.ZlarksZo. 


BANKERS 
521 Chestnut St., Philadelphia : 
Established 1837 : 


Members New York and Philadelpbss 
Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stoek Exchanrsg: 


Investment 
Securities 


Land Tithe Bulding, - PHILADELPHI 
Tdephone Locust 4731 








“a BONDS 
ea A | 
Municipal 
Railroad 
Public Utility 
industrial 
HARRISON, SMITH &Co. 
INVESTMENT SECURITIES 
121 SOUTH 5TH STREET 
PHILADELPHIA | 
LOMBARD 6100 | 

















_NEWARK, MN. 3. 


ee i i PPPS 


CONSERVATIVE 
_ INVESTMENT SECURITIES | 
LAst upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’'S INSURANCE BUILDING 
NEWARK, NJ. 








GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
éudits, Investigations, 
Estate Acoounting, 
Income Tax Returns 











Telephene Recter 5441 





THE CHRONICLE 























emsowens Petes wameieert a omed eer 


ES i}. TRADING DEPARTMENT (23 


——— 














_ ” we o 





ADL ALN ALAWAR AD AD At” PPP” PPA ADP ADA A POD? LA A AL AA lA A AA lA AA LO Ah ll el ala eat” alla allel a ae 
PDAS” 





THEODORE L. BRONSON & Co. sey mee? Bp cod rage 
Members New York Stock Exchange Preferred Stocks of 
120 Broadway, New York 


Conservative 
Phone Rector 7580 


Oil Companies 





Chase Nat. Bk. “Stock & Rights” Oklahoma Gas & Elec. 8s, 1931 
Southern Utilities Preferred Wisconsin we yt ong ian 
Central Aguirre Sugar General Gas ec. 6s, ‘ 
New York Title & Mortgage Union Elec. Lt. & Power 5s, 1933 Gulf Oil Corp. 78, 1933 
Federal Sugar Refining Texas Electric Railway 5s, 1947 ‘ 

Brooklyn City Ratlroed Ca colidated Gas of N. J. 5s, 1936 || Humble Oil & Ref. 7s, 1923 
Mississippi Valley G. & E. 5s, 1922 Brooklyn Union Gas 7s, 1929 S. O. of New York 7s, 1925-1931 


——< 











We have actual markets at all times in securities local to New York and Brooklyn Vacuum Oil Co 78, 1936 














> aoa al 








_ 


Phones ace Berdell Brothers | rae mos | pany w PEORZHEIMER & CO. 


Philadelphia 


9723-7 Public Utility Securities and 


6922-3 Dealers in Standard Oil Securities 


111 Broadway, Nem Bork om Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y 








Beloit Water, Gas & Electric Co. Georgia Light, Power & Rys. Co. 
1—5%, due 1937 “_§%,, due 941 


Consumers Elec. Light, & Pr. Co. Michiean United Railway Co. 
1—5%, due 1936 1—Ref.—5%, due 1936 


Cumberland County Pr. & Lt. Co. Tennessee Power Co. 


—Ref.—5%, due 1942 1—5%, due 1962 W W; 
Denver Gas & Electric Light Co. United Light & Railways Co. e ill Buy 
1—Ref.—5%, due 1951 1—-Ref.—5%, due 1932 


Mi hi Edison Co. Virginian P te 
ern ES i ae Se oT. eae Stocks 
Oo e 


St. Louis Bridge Company 


Cuba Railroad Imp. & Equip. 5s, 1960 Tunnel Railroad of St. Louis 
Central Power & Light 6s, 1946 
Duluth Edison Preferred 
Kansas Electric Utility 5s, 1925 Telephone—Broad 3500 
Niagara Lockport & Ontario 5s, 1954 . 
Peerless Truck & Motor 6s, 1925 





























St. Louis Transit 5s, 1924, & Ctfs. 
United Railway of St. Louis 4s, 1934, & Ctfs. Spencer Trask & Co. 
Western Light & Power 5s, 1925 25 Broad Street, New York 


MEMBERS ALBANY BOSTON CHICAGO 
E.. F. LELAND & Co. N.Y. Stock Exch. Chicago Stock Exch. Members New Yerk Steck Exchanges 
N. Y. Cotton Exch. Chicago Bd. of Trade. Members Ohicage Steck Exchange 


61 Broadway New York DIRECT WIRES TO 


; Chicago, St. Louis Cleveland 
Phone Bowling Green 2940 and other Financial Centres. 












































American Can Deb. 5s, 1928 uaar riti 
American Tobacco 6s, 1944 S ager Seourtt ~ DO YOU KNOW 


ll M. & St. P. European As, 1925 Central Aguirre National Sugar That the most efficient 


° ° Fajardo Sugar Savannah Sugar 
Detroit Edison 6s, 1940 Federal Sugar Savannah Pfd. men in their respective 


Federal Light & Trac. 6s, 1922 Cube Amertgnn Sassy Pfd. fields use and censult the 


Seaboard Air Line 7s, 1923 South Porto Rico Sugar Pfd. Financial Chronicle Classi- 

Tacoma Eastern RR. 5s, 1953 ‘West India Sugar Finance Pfd. fied Department. 

Trinity Bldg. Corp. 5l4s, 1939 Cuba Co. Debenture 6s, 1955 

Wisconsin Elec. Power 7's, 1945 Francisco Sugar Ist 6s, 1939 Keep this Department in 
West India Sugar 7s, 1929 mind for use when the occe- 


JOSEPH EGBERT | FARR & C Oo. sion arises. 


133 Front St., New York 
& Rector St., N. Y. Tel. Rector 9261 | Telephone John 6428 



































Specialist in all 


1 Atlas Portland Cement National Casket Canadian Securities 
Carbon Steel Com. & Pfd. National Park Bank 1458 
4 Chase National Bank Rights Powder Stocks Telephone} 1456} Bowling Green 
1 Eastman Kodak Com. & Pfd. R. J. Reynolds Tobacco 1488) 
Central Aguirre Sugar S. H. Kress Pfd. ALFRED F.INGOLD&CO. 
| General Baking Com. & Pfd. Singer Manufacturing 74 Broadway, N. Y. 
1 McCrory Stores Com. & Pfd. Worcester Salt 
| Mengel Co. Common Ward Baking, Com. & Pfd. GLOVER & MACGREGOR 
Bought— Sold—Quoted 845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Stone, Prosser & Doty Gulf Oil Corporation 7s, 1933 
@ Williem St., New York "Phone Hanover T7783 West Penn Power 7s, 1946 
——— — ~ Armstrong Cork 7s, 1931 
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Ashasiid feits Co. 6s, 1923 
Central Power & Light 6s, 1946 
Clearfield Bit. Coal 414s, 1932 
Continental Motors Serial 7s 
Eastern Steel 5s, 1931 

Fonda, Johns. & Gl. 44s, 1952 
Hale & Kilburn Ist 6s, 1939 
Hecker-Jones-Jewell 6s, 1922 
Island Refining Corp. 7s, 1929 
Lake Shore Elect. 5s, 1933 
Louisville Gas & Elec. 7s, 1923 
Mississippi River Power 7s, 1935 
Par Shoals Power 5s, 1952 
Royster Guano Co. 8s, 1941 
Susquehanna Silk Mills 6s, 1922 
United Light & Ry. 5s, 1932 
Wash. Ida. Water Lt.& P.6s, 1941 
Webster Coal & Coke 5s, 1942 


MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST LOUIS 
~DETROIT- CLEVELAND -GRAND RAPIDS 














Wanted 


100 E. W. Bliss Com. 

200 Clinchfield Coal Com. 

200 Curtis Aeroplane Com. 

50 Gilliland Oil Pref. 

100 Hocking Valley Ry. 

200 Hudson & Man. RR. Com. 

25 Ingersoll-Rand Com. 

100 Kirby Lumber Com. & Pfd. 
50 Royal Baking Powder Com. 
25 Victor Talking Machine. 





86 Wall St., New York 





J. K. RICE, JR. & CO. 


J: K.Rice, Jr.& Co. 


Phones John 4000 to 4010 and 5915 to 5919 | 


For Sale 
25 American Meter 


10M Amer. Ship & Commerce 10s 
100 Del., Lack. & West. Coal 

100 Ivan B. Nordhem Co. Pfd. 

100 Lehigh Valley Coal Sales 

50 Pacific Coast (all issues) 
200 Pyrene Manufacturing 
500 Singer Mfg. Ltd. 
50 S. S. White Dental 
30 Wellman-Seaver Morgan Pfd. i 


























Fairbanks Morse 

Federal Motor Truck 

Ford Motor of Canada 
Goodyear T. & R. com. & pfd. 
Lincoln Motors, Class ‘‘A”’ 
Packard Motor com. & pfd. 





Central Pr. & Lt. 6s, 1946 
Cuban Sugar 6s, 1932 

Nickel Plate 2d 6s, 1931 

Swift & Co. 5s, 1944 

So’west’n Gas & Elec. 5s, 1922 


MERRILL, LYNCH & CO. 
120 Broadway, NEW YORK 
Traders’ Telephone: 7683 Rector 














OFFERINGS WANTED 
Province of New Brunswick Bonds 
Province of Nova Scotia Bonds 
We Specialize in 

Maine Securities 


BEYER & SMALL 


808 MIDDLE ST., PORTLAND, ME. 
Private Wire to Potter Bros. & Co., New York 


CITY OF FORT WORTH 
5% Water Bonds 


B.jJ.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 








Chase National Bank 
Rights 


Invincible Oil 
Rights 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N.Y. Phone 6780 Rectcr 





"120 Broadway, N. Y. 





We Weil Buy or Sell 


RAILROAD SECURITIES CO. 
{illinois Cent. Steck Coll. 4e 


Hartshorne & Battelle 


Members New York Steck Ezchange. 
26 Broad St. Tel, Broad 17@ 
NEW YGRE 

















Erie General 4s, 1996 
Seaboard Air Line Ref. 4s, 1959 
B.&O. P., L. E., & W. Va. 4s, ’43 
Toronto Harbor 414s, 1953 
Ontario 6s, 1943 

Alberta 414s, 1924 

Manitoba 414s & 6s 

Detroit United 8s, 1941 

Cuban Government 414s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila, Stock Exchanges 
Phone 7500 Rector 





Amer. Light & Traction 
Cities Service 


Goodyear T. & Rub. Com.& Pfd. 
HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 


Oe 











TO LOCATE 


the firm that has for 


disposal what you re- 
quire, insert an ad in the 


Clasetfied Department 


of The Financial Chron- 
lele (faces the 
back cover.) 


inside 





— 
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Railroad Bond Dept. 


Rutl’d Toluca & North. 4s, 1930 
Vicksb. Shrevep. & Pac. 5s, 1941 
Georgia Midland 3s, 1946 

Erie & Jersey 6s, 1955 

Erie: Genesee River 6s, 1957 
Augusta Southern 5s, 1924 

N. Y. Penna. & Ohio 44s, 1935 
Maryland Dela. & Va. 5s, 1955 


Industrial Bond Dept. 


Monon Coal 5s, 1936 
Allegheny Pitts. Coal 8s, 
Grace SS. 6s, 1930 
Mobile Cotton Mills, 7s, any 
Galveston Wharf 6s, 1940 


1941 


Industrial Stock Dept. 
Guaranteed Railroad Stocks 


e+  e 


General Baking Co. 
Massachusetts Baking Co. 
Cushman Sons, Inc. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 

















G-PROTEIN AONE A lA 1. SBE CELE RE CAE TASB ILE. AEST BEIT 


Public Utility Dept. 
Twin States Gas Elec. 5s, 1953 
Topeka Ry. & Lt. 5s, 1933 
Empire District Elec. 5s, 1949 
Newark Cons. Gas 5s, 1948 
Arizona Power 6s, 1933 
United Electric N. J. 48, 1949 
New Amsterdam Gas 5s, 1948 
Wisc. Minn. Lt. & Pwr. 5s, 1944 
Nev. Calif. Elec. 6s, 1946 
Carolina Pwr. & Lt. 5s, 1938 


Canadian Bond Dept. 


Maissonneuve 5s, 1954 
Manitoba 6s, 1946 
Winnipeg 6s, 1946 
Ontario 6s, 1943 


Municipal Bond Dept. 


Wanted Offerings 
State of Santa Catherina 
6s, 1944 


Bank Stock Dept. 
Chase National Bank 
Rights 
BOUGHT & SOLD 


CARRUTHERS, PELL & CO. 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9889 





THE CHRONICLE — 
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iB, = LISMAN &Z CO. Ohio Valley Water Co. 5s 
Members New York Stock Exchange Lev. City & Ft. L. Water Bonds 
61 BROADWAY, NEW YORK St. Clair County Gas & Elec. 5s 
Central Branch Union Pac. Ist 4s, 1948 Peoria Water Works 4s & 5s 


| Birmingham Water Co. 5s, 1939 
Chicago & Indiana Coal Ry. Ist 5s, 1936 Clinton, tena. aber - Be 
Chic. Peoria & St. Louis P. L. 414s, 1930 Joplin Water Co. 5s 


Choctaw & Memphis Ist 5s, 1949 N. Y. Interurban Water Co. 5s 
WE DEAL IN Current River Ist 5s, [1927 Racine Water Co. 5s 
) Detroit River Tunnel Ist 414s, 1961 bo cme te + ar os 
Fonda Johns. & Gloversville 4's, 1952 


Laurel Railway & Light 6s 
Galv. Harris. & San Antonio Ist 5s, 1931 Queens County Water Co. 5s 


Kanawha & West Virginia Ist 5s, 1955 St. Joseph Water Co. 5s, 1941 

Mason City & Fort Dodge Ist 4s, 1955 

Rock Island & Frisco Term. Ist 5s, 1927 H. C. SPILLER & CO. 
Toledo Terminal Ist 4!4s, 1957 {NCORPORATED 

Wisconsin Central Ref. 4s, 1959 ing eg Pet oe 


Boston 9, Mass. New York City 
AND ALL RAILROAD AND F OREIGN SECURITIES 


peers Q—— 


Grand Trunk Pacific 3s, 1962 Argentine Govt. 4s and 5s | 
Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 414s and 5s ) American Tobacco Scrip 
Grand Trunk West 4s, 1950 Cuban Govt. 4%s, 5s and 6s | | Geo. W. Helme 

Canadian Nor. Ry. 4s, 1930 Japanese Govt. 4s, 4'4s, and 5s Tt | MacAndrews & Forbes 
Grand Trunk Pac. Br. L. 4s, 1939 Mexican Govt. 4s and 5s | | Northern Securities 
Canada Atlantic 4s, 1955 Uruguay 5s, 1919 it Singer Mfg. Co. 


CASSEL N U N ES & CO | | Spectalists in All Tobacco Securities 
thinkers New York Stock Exchange ’ | | BRISTOL & BAUER 


60 Broadway N. Y. Telephone Bowling Green 5963-4-5-6 
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Canada Nor. 614s, 1946 eleaw hers 
Nor. West. Bell 7s, 1941 Underiying 


“Soo” 614s, 1931 Railroad 
West. Union 614s, 1936 
Bonds 


a NEWBORG & CO. Evansv. Ind. & Terre H. Ry. 1st 7s, 1950 


Charleston & West. Carolina Ist 5s, 1946 
Members New York Stock Exchanges oman Penna. N. Y. Canal & RR. ist 4s & 4's, '39 


Allegheny Valley RR. ist 4s, 1942 
60 BROADWAY, N. Y. 


Wabash RR. Tolede & Chie ist4s, 1941 
Telephone 4390 Bowling Green abas .—Toledo ic. Ist 4s, 


? Central RR. & Banking Co. of Ga. 5s, 1937 
aivare wins ro st vous | Wi)UD, STRUTHERS & CO. || Raymonp M. SMITH & Co. 


Akron Peoples Tel. Co. 6s, 1926 © Massau Stress Investment Securities 
American Power & Lt. 8s, 1941 NEW YORK COME TS oma 
Pp a Power & Lt. 6s, 2006 : 
ppalachian Power 7s, 1936 
ae Tel. ap ened os & 7s, ‘ad HAVE YOU Grand Trunk Pac. 3s, 1962 
ommercial Cable Co. 4s, 2397 | ane * cae 
Home Tel: & Tel, Spokane Ss, 36 || BANK FIXTURES ||| rons ote, & Pr, Go, 193 
oco. . Co., Montreal 4s, ’24 | | ar oa > he 
Ohio State Tel. Co. 5s & 7s. | FOR SALE? N. Y. Chic. & St. L. 2nd 6s, ’31 


. ny? 1 
Southern Calif. Tel. Co. 5s, 1947 Then consult the Financial | agg da potaae r. 58&5//28 


GILMAN & REYNOLDS Chronicle Classified Depart- Wisconsin Cent. Ref. 4s, 1959 


Fe GP All thee ment (opposite inside back 
ABRAHAM & CO, 


34 Pine Street New York City cover). 
"Phone 5691-4 John 
Members New York Stock Exchange 
| 27 William Street, New York 


cs A i=, D N i Ft & e O : | | Telephone: Broad 3785 
Tel. Rector 7430 ! USE AND CONSULT 


Chicago & Alton 3s 1949 Missouri Pacific 5s 1923-26 | the Classified Department of 
Rio Grande Junction 5s _1939 Vandalia 4s __ 1955-57 | 


th 
Long Island Cons. 4s_ __1931 U.S. Steel 1st 5s 1951 | tal ¥ rr 
N. Y. Ch. & St. L. Ist 4s. 1937 N. Y.&Pen. Tel. & Tel. 4s 1929 | Financial Chronicle 
Chicago & Eastern Ill. 6s 1934 Portland Ry. Ist 5s 1930 ! 
















































































20 BROAD STREET, N. Y. 


Our Classified Cepartment faces the 
inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 





#elephone 53 State Si., 
Main 460 Boston 9, Masse. 
Bell. Tel. of Canada 5s, 1925 


Bell Tel. of Canada 7s, 1925 

Chesa. & Potomac Tel. of Va. 5s, 1943 
Cumberland Tel. & Tel. 5s, 1937 
Houston Home Tel. 5s, 1935 

Home Tel. & Tel. of Spokane 5s, 1936 
Michigan State Tel. 5s, 1924 
Mountain States Tel. & Tel. Stock 
New York Tel. 4'%4s, 1939 

New York Tel. 6s, 1949 

Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, Dec. 1922 

Porto Rico Tel. Preferred Stock 
Southern California Tel. 5s, 1947 


T. L. MacDonald 


52 Broadway, N. Y. Tel. Broad 2357-8-9 
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American Water Works & Elec. 5s, 1934 
Arkansaw Water 6s, 1930 

East St. Louis & Interurban Water 5s, 1942 
St. Joseph Water 5s, 1941 

Racine Water 5s, 1931 

West Penn Railways 5s, 1931 

West Penn Traction 5s, 1960 

Twin Falls North Side Ld. & Wtr. Ctfs. 
Superior Calif. Farm Lands Adj. 6s, 1928 
National Securities Prior Lien 6s, 1924 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 


















Arizona Power 6s, 1933 
Arkansas Light & Power 6s, 1945 
Central Illinois Lighting 5s, 1943 
Georgia Railway & Power 5s, 1954 
Georgia Railway & Electric 5s, 1949 
General Gas & Electric 6s, 1929 
Milwaukee Coke & Gas 74s, 1933 
Omaha Coun. Bluff St. Ry. 5s, 1928 
Southwest. Power & Light 5s, 1943 
U. S. Public Service 6s, 1927 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities 


Tel. Broad 4931 27 William 8t., N. Y. 





Georgia & Ala. Terminal 5s, 1948 
Cent. of Ga. Oconee Div. 5s, 1945 
Mich. Cent. Gr. River Val. 4s, 1959 
Manila Southern Lines 4s, 1939 

Pere Marga. L. E. & Det. R. 4s, ’32 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Mason City & Ft. Dodge 4s, 1955 
Hudson & Manhattan 4)4s, 1957 
Hudson & Manhattan Com. & Pf. 
N.Y. B’klyn & Manh. Beach 5s, ’35 
Balt. Ches. & Atlantic 5s, 1934 


WOLFF & STANLEY 


Telephone Rector 2026 
72 Trinity Place, N. Y. 

















BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
CENTRAL UNION GAS COMPANY list 5s, 1927 

FORT STREET UNION DEPOT CO. Ist 414s, 1941 
JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 
KINGS COUNTY ELEVATED RR. CO. Ist 4s, 1949 

NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY lst 5s, 1937 
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY ist 5s, 1950 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 


2 Wall Street, New York 





oo. 





BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Specialists In 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds | 
Federal Farm Loan Bonds 











— 


CONSTABLE & FLEMING 


WM. CONSTAB K. L. FLEMING uR. 

66 Broadway, "t Y. Tel. Bowl. Green 7270 
Wich. Falls & Northw. Ref. 5s, 1940 
Pacific RR. of Missouri 2d 5s, 1938 
Rio Grande & Western Ist 4s, 1939 
Florida 7s, Ist 4s, 1945 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 





Keep this Department in 
mind for use when the oc- 
casion arises. 














Beech Nut Packing 7s, 1922-1925 
Chicago & Northwest. 4s, 1987 
Great Western Power 5s, 1946 
Locom. & Mach. of Mont. 4s,1924 
Tuckerton Railroad 5s, 1930 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 


118 Broadway New York City 





ee 


Central Vermont 5s, 1930 

Chicago & East III. 5s, 1937 

Chic. & East. Ill. Ref. 4s, 1955 
Mason City & Ft. Dodge 4s, 1955 
Toledo St. L. & West. 4s, 1917 
Western Pacific 4s, 1930 

Mo. Kansas & Texas Ry., All Issues 


Del. Lack. & West. Coal 

Lehigh Valley Coal Sales 

N. Y. Mutual Gas Light Co. 
Mercantile Stores Stocks & Bonds 
Lord & Taylor ist Pfd. 


Wm. C. ORTON & COQ. 


Spectaiisis Reorganisation Securtttes 
64 WallStreet, N.Y. Tel. Hanover 9690-9697 











Sa een 
ad 


investment 
Securities 


' Davies, Thomas&Co. 


Members N. Y. Stock Exchange 
6 Naseau St. New York 
| Telephone Rector 55326 


























Cincinnati 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 
New York  Tel.,6400 Broad 
BRANOHES and CORRESPONDENTS 

Al Cinci ne Pitt 
Baltkaore Cl R 


ston # KdngasCity Loui 
- 5 — 
roy 
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Balt. & Ohio-Pitts. L. E. & W. Va. 4s 
Seaboard-Atlanta Birm. 4s 
Omaha 6s, 1930 

Buffalo & Susquehanna 4s 
Providence Securities 4s 

Fla. Cent. & Penin. 6s, 1923 
Norfolk & West., New River 6s 
Houston Belt & Terminal 5s 
Florida Southern 4s 

Western New York & Pa. 5s 

Tol. St. L. & West. 4s, 1917, ctfs. 
Oklahoma Central 5s 


Missouri Kansas 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 





Puget Sound Power & Light 7s 
Portland Ry., Lt. & Pwr. 5s, 1942 
Adams Express 4s, 1947 

Portland Railway 5s, 1930 
Rochester Gas & Electric 7s 
Consolidation Coal 4/%s & 5s 
Chicago Elevated 6‘ Notes 
Augusta Aiken Ry. & Electric 5s 
Manila Suburban Ry. 5s 

New York Shipbuilding 5s 
Pittsburgh Railway General 5s 
Columbia Gas & Electric Deb. 5s 


& Texas Issues 





25 Broad Street 
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TELEPHONE RECTOR 4061 





The World’s Best Bonds 
Southern Oil & Transport Some unusual values may be eee 


in European Government and Municipal 
. Bonds, giving high yields, and a very 
8% Cumulative Preferred large speculative return through advance of 


° exchange. These bonds are legal invest 
To Yield 10% ments for Savings Banks, Trust Com- 


panies and Trustees in the countries 
Full particulars on request of issue. 


ASK FOR NO. 106 


UNLISTED DEPT. MELHUISH & Co. 


Established 1884 


RASM USSEN & COMPANY 43 Exchange PI. New York 


111 Broadway New York 


Circular L-867 on request 





















































CHICAGO SECURITIES Japanese Govt. 4s, 4148 & 5s 


Central Vermont 5s, 1930 : Bought, Sold & Quoted Argentine Govt. 4s & 5s 
West Penn Power 5s, 1946 


Brazilian Govt. 4s, 4148 & 5s 
Cleveland Elec. Illum. 5s, 1939 BABCOCK, RUSHTON & CO. Buenos Aires 6s, 1926 


Zembers Mew Y amd Boeton . 
Portland Street Ry. 5s, 1930 . Stock Exchanees Costa Rica 5s 
40ME INS. BLDG. -7 WALL STREET! | Chinese Government 5s 


OHTOAGO ills Akron, Canton & Younst’n 6s 


Goodyear Tire & Rubber Com. S : Des Moines & Ft Dodge 4s 
Goodyear Tire & Rubber Pref. ALL FOREIGN Manila RR.-So. Lines 4s 


Inquiries Invited 














+ V rom anKks an TroKers 
A.R. Smith & Company CHIECKS COWEN & CO. 


42 Broadway C. A. C. Building 
NEW YORK CLEVELAND, OHIO RON DS 67 Exchange Place, N. ¥. Tel. Rector 6760 


CURRENCIES 




















Specialists in Are you seeking a 


T 
ROBERTS, HISCOX & COMPANY || R.A. SOICH &CO.|||| Ban OFFICIAL 
29 South La Salle Street Telephone: Bowling Green 3841-55 


CHICAGO, ILL. or have you need for one? 
Then you should use and 


United Royalties Co. | Guaranteed Stocks consult the Financial 


Curb Market Specialists Write for Quotation Sheets. Chronicle Classified De- 
Barnes & Company 


RWRI (opposite inside 
UNDERWRITERS ‘Joseph Walker § partment 
HEYWOOD BROOKS & CO. stembers New York Stock Besa SONS |] back cover.) 


149 BROADWAY NEW York | _% Sveedwas New York 
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_ Foreign Bonds 
Government, Municipal, Railroad Inquiries invited from 


banks, brok nd deal 
Public Utility Industrial Pee ean 
INVESTMENT BONDS Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 


A. B. Leach & Co., Inc. Tel. Broad 1723-4; 7130-4; 65134-6 


Investment Securities 
$2 Cedar St., New York 105 So. La Salle St., Chicago 


New Jersey 
hiladelphia Boston Cleveland} Detroit Minneapolis *,° 
Scranton Hartford Pittsburgh St. Louis Milwaukee Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 


CHAS. E. DOYLE & CO. Jersey City, N. J. 


30 BROAD STREET, NEW YORK We Maintain Active Markets In 


Argentine Sterling 
Telephones 7106, 7107, 7108, 7109 Broad Belgian Franc 


British Sterling 
Brazil Sterling 


Havana Tobacco 5s, 1922 Pillsbury Washburn FI. M. 5s, ’28 French Franc 
I. & G. N. 5% Notes 14 Defaulted St. L. Rocky Mt. & Pacific, Com. German Mark 
Manila Sub. Ry. & Light 5s, 1946 Tol. St. L. & W. 4s, 17 Defaulted italian Lire 
M.K. & T. 6% Notes 16 Defaulted Union Ry., G. & El. 6% Notes, ’22 BONDS 
New York Mutual Gas Light Stock Utah Securities 6s, 1922 


N. Y. N. H. & H. RR. 4s, 1922 Valley M. & Iron C Cm. & Pf. H A M & O 
New York & Richmond Gas 7s, ’24 Winchester Co. 2d Preferred DUN C ; 
Ohio River El. Ry. & Pr. 5s, 1925 Wisconsin Edison 6s, 1924 SPECIALISTS 


| 43 Exchange Place, New York. 
Telephones 8300-1 Hanover 
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Lehigh Valley Cons. 414s & 6s, 1923 


Pitts. Bessemer & L. E. 5s, 1947 
Central Illinois Light 5s, 1943 
Phila. & Read. Term. Ist 5s, 1941 
Pitts. Cleve. & Toledo 6s, 1922 
P.C.C. & St. L. 41%s, 1940 
Lehigh Valley Annuity 414s & 6s 
Western Pennsylvania 4s, 1928 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prieate Wire io New York Call Canal 8487 













Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges. 


Little Schuylkill RR. & Navig. Co. 
Pitteb. Ft. Wayne & Chicago, Pref. 
Pennsylvania Tank Line Equipments 
Roanoke Traction & Light 5s, 1958 
Consolidated Lt., Ht. & Pow. 5s, 1946 





Northwestern Elevated Ist 5s, 1941 

Waterloo Cedar Falls & Northern 1st 5s, 1940 
Harrison Bros. Co. 1st 5s, 1924 

New York & Richmond Gas Ext. 7s, 1924 
Indiana Service Corporation Securities 

East Pennsylvania Rys. Pfd. Stock 

Horn & Hardart of New York Common 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Pa. Public 5 ty Co. Issues 
io Power Co. 
Pa. Power & Light 7s, 1951 
Pa. Ohio Power & Light Co. Issues 


MSCown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 

















WANTED 
Puget Sound El. Ry. Ist Cons. 
5s, Feb. 1932 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 








Bell: Lom. 7056 Keystone: Main 6711 








BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 





— 





Baltimore & Ohio 6s, 1929 
Central Pacific Refg. 4s, 1949 
Pennsylvania Gen. 4%s, 1965 
Reading Gen. 4s, 1997 

St. L. San Fran. P. L. 4s & 5s 
Southern Ry. Cons. 5s, 1994 


20 Broad Street, New York 





United Kingdom 514s, 1929 & 1937 


L. M. PRINCE & CO. 


Members New York Stock Exchange ' 


Argentine Government 4s & 5s 
Brazilian Govt. 48, 44s & 5s 
City of Tokio 5s 

Japanese Govt. 48, 44s & 5s 
Mexican Government 4s & 58 
Uruguay 5s, 1919 





Tel. Rector 9830 























Armstrong Cork 7s, 1931 
Duquesne Light 7s, 1936 
Hanna Furnace 8s, 1926 

Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 








CANADIAN SECURITIES 
Bought, Sold & Quoted 


City of Toronto 6s, 1949 & 1950 
Govt. of Newfound. 614s, ’28-’36 
Prov. of Brit. Colum. 6s, June ’25 
Prov. of British Columbia 6s, ’41 
Province of Nova Scotia 6s, 1936 

Province of Ontario 6s, 1943 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 








Atlanta & Charlotte 4s & 5s, 1944 
Buffalo Roch. & Pittsb. “alse, 1957 
Colorado & Southern Ist 4s, 1929 
Columbia Gas & Electric lst 5s, 1927 
Grand Rapids & Indiana 4'%s, 1941 
Iowa Central lst 5s, 1938 

Kansas City Southern 3s, 1950 

Kan. City Ft. Scott & Mem. 4s, 1936 
Oregon Short Line 4s, 1929 

St. Louis Bridge 7s, 1929 

St. Paul M. & M. Pac. Ext. 4s, 1940 
Vicks. Shrev. & Pac. gen. 5s, 1941 
Western Pacific lst 5s, 1946 


S. P. LARKIN & CO. 


AILROAD BONDS 
30 Broad se . New York City 
Telephone: Broad 3484 





WANTED 


Carolina Power & Light Pfd. 
Columbia Graph. Factories Pfd. 
Eastern Michigan Edison 5s, ’28 
Int’l Great Nor. 5% Notes, 1914 
Kansas City Ry. 5s, 1944 

N. Y. Title & Mortgage Co. 
Peoria Ry. 5s, 1926 

West Boylston Mfg. Co. 


HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. Tel.Whitehall 1056 





Georgia-Carolina Power list 5s, 1952 
Florida Southern Ist 4s, 1945 

St. Louis So. West. Consol. 4s, 1932 
Lima Loco. Corp. 6s, 1932 

B. & O., West Va. & Pitts. 4s, 1990 
N. Y. Gas & Elec. Lt., H. & P. 5s, 1948 
Reading Gen. 4s, 1997 


Prince & Whitely 


Members N.Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





City Investing Co. 
Bank of Manhattan Co. 
Mortgage Bond Co. 
FRANK J. M. DILLON 


71 Broadwa NEW YORK, N. ¥ 
Tel. 6460 Bowling Green 





WILL BUY OR SELL 


Willys Corp. ist pfd. or ctfs. 

Maxwell Motors undep. com. & ist fd. 
. Franklin Mfg. Com. and Pfd. 

Carlisle Tire oy 6 - units 

Chalmers Motor 6s, 1922 


plies 
Motor Stocks Tire and Rubber Stocks 


R. B. Hathaway & Co. 


20 Nassau St., N. Y. el. John 6020 














Laclede Gas Light Co. 7s, 1929 
Asst. Simmons Hardw. 7s, 1925 


STIX & CO. 


Members St. Louls Stock Exchange 
ses OLIVE ST. ST. LOUIS 





Ft. Scott 4s, 1936 
Rio Grande Western 4s, 39 & "49 
B. R. T. 7s, 1921 


Montgomery Bros. 


$5 Broad St., 
New York 


Telephone 
droad 3063 








Chi. Mil. & St. Paul 4s, 1925 
Lake Shore 4s, 1928 

Balt. & Ohio 6s, 1929 

Ill. Cent. Coll. 4s, 1953 
Kansas Cy. South 3s, 1950 
Atl. C. L. L. & N. Col. 4s, 752 
Buf., Roch. & Pitts. 414s, ’57 





Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 





Duquesne Light 71s, 1936 
Puget Sd. Pr. & Lt. 714s, 1941 
Penn. Pow. & Light 7s, 1951 
Niagara Falls Pow. 6s, 1950 
Pac. Tel. & Tel. 5s, 1937 
West Penn Pow. 7s, 1946 
West Penn Pow. 5s, 1946 


New York 
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Chic., Terre Haute & SoE. 5s, 1960 
Duluth, So. Shore & Atl. 5s, 1937 
Fla. Cent. & Penin. lst cons. 5s 43 
Grand Rapids & Ind. 2nd 4s, 1936 
Gulf Terminal 4s, 1957 


111 Broadway, New York 





RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—M ilwaukee—London— Liverpool—Paris 
Private Wires to principal cities of United States and Canada 


Grand Trunk Pacific, all issues 
Harlem River & Portchester 4s, ’54 
Vicksburg, Shreve. & Pac. 5s, 1941 
West Va. & Pitts. 4s, 1990 


Wisconsin Cent. ref. 4s, 1959 


Telephone Rector 970 

















A. E. G. 4'%s (German Gen. El.) 
Austrian Treasury 6s 

Berlin 4s 

Frankfort 5s 

Greater Berlin 4s 

Hamburg 4s & 44s 

Hamburg Amer. Line 44s 





WE OFFER FOR IMMEDIATE DELIVERY 


ALL FOREIGN SECURITIES 
Bought—-Sold— Quoted 


R. M. BAUER & CO. 


26 BROAD STREET, NEW YORK 
Phones—Broad 416, 417, 658, 3978, 4308 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 

\Hardy & Co., G.m.b.H. BERLIN 


Italian Cons. 5s 
Leipzig 5s 
Prague 4s 
Salzburg 5s 
Vienna 4s 
Vienna 4s 
Vienna 5s 








o-- --- 











Bush Terminal 4s, 1952 
Central Pacific 3148, 1929 
Consolidation Coal 5s, 1950 
Cleve. Akron & Colum. 4s, 1940 
Empire Gas & Fuel 6s, 1926 

Tri City Railway & Lt. 5s 1923 
New York Telephone 6s, 1949 
New York Telephone 414s, 1939 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 2157 





R. J. Reynolds 
Topacco 
B 
Stock 
Bought & Sold 


MacQuoid & Coady 


Mombers New York Stock Bachange 
i4 Wall 8t., N. Y. Tel. Rector 9970 
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New York Central Deb. 4s, 1934 
B. & O. Southwest. Div. 314s, ’25 
Lake Sh. & Mich. So. Deb.'4s, ’28 
Southern Railway Consol. 5s, ’94 
Illinois Central Collat. 4s, 1953 
Southern Pacific Conv. 4s, 1929 
Kan. City Southern Ref. 5s, 750 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 


100 Breadway,. N. Y. Tel. Rector 5306 


CINCINNATI SECURITIES 
Westheimer & Company 


ew York Stock Exchange 

Members of the Olneinnets Stock Exchange 
Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 








German Govt. 3s & 5s 
Bremen 3s & 4}%s 
Frankfort 4s & 5s 
Leipsig 4)43 & 5s No.Ger.Lloyd 48&4%s 
Mannheim 4s Russian 4% Rentes 
Munich 4s & 5s Vienna 4s & 5s 


Nehemiah Friedman & Co. 


60 Beaver St., N. Y. Bowling Green 2538 


City of Tulsa, Oklahoma 
5% Coupon School Bonds 
Due 1928 to 1935, Inclusive 

Price to Yield 554% 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
86 CEDAR STREET NEW YORK CITY 


Stuttgart 4s 
A. E. G. 4%s 
Krupp 4s & 5s 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms Rm 111 W. Monree St.. 

arris Trust Building 
CHICAGO. ILLINO?tSs 














Hollandsche Bank voor Zuid- Amerika 


(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 





AMSTERDAM 





HAMBURG 


BUENOS AYRES 


RIO DE JANEIRO 


_ Capital Authorized 


Capital paid up and Reserves 


SANTOS 
SANTIAGO DE CHILE 


SAO PAULO 
VALPARAISO 


F1.50,080,000 
F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 


Letters 


Grants Facilities for 


of credit 


entering into business 


relations in ARGENTINA, BRAZIL and CHILE. 
Correspondents All Over the World 


Detroit Edison Deb. 7s, 1928-29-30 

Southern California Edison 6s, 1944 
Southern Calif. Edison Com. & Pfd. 
American Light & Traction 6s, 1925 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Lachange 


WE WILL BUY 
Utica Gas & Electric 714s 
Utica Gas & Electric 5s 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 








Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 46614 
Member TexasBankers’ Associatic2 





United Light & Railways Co. 


ist & Refunding Mtge. 5% Gold Bonds. 
Due June Ist, 1932. 
To yield 7.45% 


GIBSON & COMPANY, Inc. 


INVESTMENT BANKERS 
Correspondents of E. M. Hamlin & Co. 





Members of New York and Boston Stock Exchanges 
377 Main St., Springfield, Mass. 
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STONE & WEBSTER 


INCORPORATED 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 
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ORGANIZATION 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Orpaieaion 


Peoples Gas Bullding 




















United States of Brazil 
41% Loan of 1888 


The American investor can obtain bonds of this 
issue to show an income of about 8.25% with ster- 
ling exchange at its present level. 

These bonds were originally issued in London in 
1888 at 97% of par. Interest is payable April 1 
and October 1 in London or at any offices of the 
American Express Company at the current rate of 
exchange on London. 

A sinking fund of 1% per annum will commence 
to operate August 1, 1927, and retire the bonds at 
par by semi- annual drawings or purchase. 

We shall be pleased to send circular and price 
upon request. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
SECURITIES ME 2 TELEPHONE 
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Questions gf Business Judgment 


F YOU knew that you would to-morrow be com- 
pletely incapacitated for business, would you turn 
over all your property to your wife and children 

to manage? Or would you put your property in the 
hands of an experienced Trustee to safeguard both your 
interests and the interests of your family? 


Is it fair to expect that at your death your wife and 
children will be able to handle your business affairs 
successfully? Will it not be fairer to them to make your 
arrangements now to relieve them of such burdens 
and risks? 


The New York Life Insurance and Trust Company 
is a Trust Company of Moderate Size which makes a 
specialty of Personal Accounts and Personal Trusts, 
with a successful record of more than ninety years in 
this specialized business. 





























THE 
j. G. WHITE ENGINEERING 
CORPORATION 


Buildings—Industrial Unit» 
Public Utilities 


Reports—Valuations—Estimates 
42 EXCHANGE PLACE, NEW YORK 








H. M. CHANCE & CO. 
Mining Engineers and Geologicts 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dreze! Bidg. PHILADELPHIias 





New York Life Jusurance and 
Crust Company 


EDWIN G. MERRILL, President 
52 WALL ST. NEW YORK 
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A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and ‘nuividuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 
District makes this service especially valuable. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 
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doubly sure.”’ 


Or THE —SHAKESPEARE 


GROUND ASSURANCE 


HOSE bankers out- 
side New York who 
NE hundred years ago nearly $75,000 of goods have put their business 
were brought into Wisconsin every year for inthisCompany’s charge 


the Indi 
: dian trade j ad have assured themselves 
Fur-trading was Wisconsin’s most important in- 


dustry until about 1830, when agriculture and lead- of accurate,rapid service. 
mining superseded it. This Company has 40 
Many Wisconsin cities had their origins as trading- years’ experience to offer 
posts, becoming seats of other industries tn the out-of-town bankers 


later decades 
. . ' who are seeking an ad- 
Banker replaced trader in fostering business and Mil- B 


waukee early madeits influence felt for the improve- vantageous connection 
ment of banking methods throughout the Middle West. in NewYork. Business 


brought here is always 


FIRST WISCONSIN considered nits own 
NATIONAL BANK 


| METROPOLITAN 
Milwaukee TRUST COMPAN Y 


| | 60 wien ar” Se 
; 71 
Milwaukee Incorporated in 1546 6 FIFTH AVENUE 
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Adrian H. Muller & Son 


Great Northern Railway Company AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Temporary General Mortgage 7% Gold Bonds, : Ceener Pine Strest 


Series A Reguiar Weekly Sales 


OF 
may be exchanged on and after Thursday, Nov. 3rd, 


for definitive bonds upon surrender of temporary bonds Stocks and Bonds 
at the office of EVERY WEDNESDAY 
Great Northern Railway Company o Ge See Tee yonwe 
32 Nassau Street, New York 


GREAT NORTHERN RAILWAY CO. 























Edward E. Hall & Co. 


(Betablighed 1866) 


Insurance Brokers 


coe 60 MAIDEN LANE NEW TORE 
Northern Pacific—Great Northern we She a 
Are yeur Bonds, Fire, Automohbiiec 
Joint 15-Year 614% Convertible Temporary Holdup and Liability policies preperly 
Gold Bonds 























may be exchanged on and after Thursday, Nov. 3rd, 
for definitive bonds upon surrender of temporary bonds 
at the office of 














First National Bank of New York 10 Y. COMPOUNDED SEMI- 
O 


ANNUALLY on invest- 
2 Wall Street, New York ments in monthly pay- 


ments or lump sums; 


NORTHERN PACIFIC RAILWAY CO. Safety; Real Estate Security; Tax-Exempt; 
GREAT NORTHERN RAILWAY CO State Supervision. Send for Details. 

: ° OKMULGEE BUILDING & LOAN ASS’N 
Okmulgee Oklahoma 
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When Purchasing 
| Bonds 


Find out first if they are 
- fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. # 


ESTABLISHED 1910 


608 Chestnut Street, Philadelphia jf 


Financial 


























IN SPAIN 


Six of its own branches in 
important Spanish cities en- 
able the Anglo-South Amer- 
ican Bank, to offer excep- 
tional facilities for the 
prompt and efficient hand- 
ling of import and export 
business with Spain. These 
branches are located at: 
Madrid Vigo 
Barcelona Bilbao 
Valencia Seville 
Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico 


ANGLO-SOUTH AMERICAN 
“RANK_LIMITFD 
New York Agency, 49 Broadway 





Head Office, London 
































Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 








TURNING NECESSITY 
INTO A VIRTUE 


It is sometimes hard to per- 
suade your depositors that 
checks and other out-of-town 
items cost both time and 
money to collect. 


It does not always pay to 
argue. Your best plan is to 
let our Twenty-four Hour 
Transit Department convert 
your collections into cash in 
the quickest possible time. 


All items received at par. 


No charge for telegraphic 
transfers. 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 
































Sale of the Control 


in Banks and Corporations 
negotiated confidentially 


JACOB BACKER 


FINANCIAL BROKER 
Exchange Bank Building 
ST. PAUL, MINN. 


LLOYDS BANK LIMITED. | 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 
$5 —- £1, 


Capital Subscribed - §$ 353, 444,900 
Capital paid up . 70,688,980 
Reserve Fund - 50,000,000 
Deposits, &c. - 1,731,987,765 
Advances, &c. - = = 755,395,865 


THIS BANK HAS OVER 1,500 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. 


















































The Agency of Foreign & Colonial Banks i is undertaken. 


Affiliated Banks: © 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLABE BANK, LTD. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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Imperial Oil, Limited 


NOTICE IS HEREBY GIVEN that the Board of Directors of the 
Company, for the purpose of increasing the working capital of the 
Company, have decided to issue 142,628 shares of the unissued capita! 
stock of the Company at the price of ninety dollars ($90.00) per share, 
payable at the office of The Royal Bank of Canada, 60 Church Street, 
Toronto, Ontario, in Canadian funds. 

The above issue of new stock will be made on the basis of one 
share of new stock for every ten shares of stock of the Company issued 
and outstanding at the close of business on the 19th day of November, 
1921, and each Shareholder of the Company will be entitled to subscribe 
and pay for one new share in respect of every ten shares then held. 

The said new shares will be allotted by the Directors of the Com- 
pany on or after December 10th, 1921, to Shareholders who shall have 
subscribed therefor in accordance with the terms of this notice on or 
before the close of business on December 10th, 1921, paying with their 
subscription in cash the full amount of $90.00 per share in Canadian 
funds at the office of The Royal Bank of Canada, 60 Church Street, 
Toronto, Ontario, or paying to the credit of the Company at the office 
of the National City Bank of New York, 55 Wall Street, New York 
City, such amount in New York funds as at the current rate of exchange 
on the cay of payment will be accepted by the National City Bank of 
New York as equivalent to the price of $90.00 per share Canadian 
funds, Toronto. AlJ payments must be made in cash or by certified 
cheque—that is to say, in case of payments in Toronto, by cheque 
duly accepted by a Canadian Bank, payable at par in Toronto, or in 
case of payments made in New York, by cheque accepted at par at a 
Bank in New York City. 

Holders of Share Warrants who present their Warrants at the office 
of the Company, 56 Church Street, Toronto, Ontario, or at the office 
of the National City Bank of New York, 55 Wall Street, New York 

' City, on or before the said 10th day of December, 1921, are entitled 
‘ to subscribe and p4y.for new shares at the rate of one new share for 
every ten shares represented by Share Warrant so presented on the 
terms mentioned abeve. The Share Warrants so presented will be 
stamped ‘‘ex rights 1921,’’ and returned to the parties presenting 
them, together with Share Warrants for the new shares subscribed 
and paid for as above stated. . 
No fractional shares will be allotted, and Shareholders holding a 
- number of shares not divisible by 10 must purchase additional shares 
if they desire to subscribe for their full pro rata proportion of the 
“new issue. Registered Shareholders who are also holders of share 
‘warrants may combine their holdings for purposes of subscription 
-: by expressly so stating in their applications. 
t The right to subscribe for new shares as above stated will be 
‘forfeited and will be recorded as having lapsed unless exercised within 
the time limit and in all respects in accordance with the terms and 
‘conditions above stated. | 
The books of the Company will be closed from the close of business 
on November 19th until the close of business on December 10th, 1921. 
No shares vill:be transferred and no Share Warrants will be “‘split”’ 
during that rneriod. 
No Cert ijicates or Warrants for ‘Rights to subseribe”’ will be issued. 
Holcers of Share Warrants are advised to send their Warrants, 
: together with their remittance’ (by registered mail insured as the 
Company is not responsible for Share. Warrants lost in transit, and 
‘ duplicate Share Warrants cannot be issued.) 
Forms of subseription have been forwarded to the shareholders 
- of record, anc holders of Share Warrants can obtain these forms on 
‘ applica‘ion to the undersigned. . . . 
Subseription and payment for the entire said new issue of 142,628 
: new shares in accordance with the foregoing notice has been under- 
‘ written at the option of the Company at the said price of $90.00 per 
‘share, Canacian funds, and the Board of Directors of the Company 
will proceed on or after December 10th, 1921, to dispose of any or all 
shares not subscribed and paid for by the Shareholders of the Company, 
at not less than $90.00 per share, Canadian funds, in accordance with 
this notice. 
By Orcer of the Board. 


ee eee 


JAS. H. ARCHBOLD, 
56 Church Street, Secretary. 
Toronto, Ontario. 
November Ist, 1921. 


Its successful policy of 
establishing branches 
throughout Buffalo is 
typical of the progres- 
sive spirit which has 
made the Marine. 
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Marine Trust 
Company 
of Buffalo 


Capital and Surplus, $17,000,000 

















6% and 7% 
First Mortgages 


Improved SEATTLE Property 


Interest and principal collected and 
remitted without charge. TEN 
MILLION DOLLARS invested dur- 
ing 20 years without loss. 


Inquiries solicited from individuals, 
trustees, banks. insurance companies 
and others interested. 


Eastern and Western References 


Calvin Philips & Co. 


Incorporated 1901 
800 Leary Building Seattle, U.S.A. 



































A254 Illnois Trust & Savings Bank 


La Salle at Jackson .- . Chicago 


SS Capital and Surplus $13,000,000 





Pave Interest on Time Has on hand at all times a variety of exe 
Deposits, Current and Reserve cellent securities. Buys and sells 
Aseounts Deals tn Foreign Ex- ~ Government, Municipal and 
shange Transacts a General Trust Business. Corporation Bonds 








@ e eo 
Specializing— 
in serving BANKS, BANKERS 
and BUSINESS MEN in the 


transmission of funds to all 
parts of the world. 





Bankers can make arrange- 
ments with us whereby they 
can, as principals, draw 
their own drafts on all parts 
of the world, or remit by 
money order to payees 
abroad. We furnish the 
necessary equipment. 


Correspondence invited 


Kardos & Burke 
32 Broadway, New York 


Philadelphia Boston Baltimore 
Pittsburgh Brooklyn Chicago 











Direct Private Wires Connecting All Offices 
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Chartered 1836 


HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and = 
vicinity. = 
This Department com- = I N M IC H IGAN 
bines every advantage of a 
real estate agency with the 


added security of a trust 
company. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 

















Specializing in MUNICIPAL, INDUSTRIAL, 
PUBLIC UTILITY and RAILROAD BONDS, 
we provide a comprehensive and conservative 
investment service in the Wolverine State. 


Why 


rT? 
tii ii} thiidl 
SUT ETTESEC ESTHER eeee! 











Tm 


THhihldee 7 
HELLA Tite: 











Inquiries cordially invited 


mm 











HARRIS, SMALL & LAWSON 
150 CONGRESS ST.,W. 
DETROIT 


erick Peirce & Co. 


Chestnut Street, Philadelphia 












































KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 
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Specializing in Milwaukee and Wisconsin Issues 


PUBLIC UTILITIES 


ORRIS F FOX & CO, 


INVESTMENT SECURITIES 
EAST WATER AT MASON MILWAUKEE Wis. 
































A 
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Dividends 


IMPERIAL OIL LIMITED 
DIVIDEND | 
NOTICETis hereby given that a Dividend of 
seventy-five cents — share in Canadian funds 
has been declared by the Directors of Imperial 
Oil Limited, and that the same will be payable 
in respect of shares specified in any Share Warrant 
of the Company within three days after the 
Coupon Serial Number Ten of such Share War- 
rant has been presented and delivered to: 
The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil Limited, 
56 Church Street, 
Toronto, Ontario. 


such presentation and delivery to be made on 
or after the First day of December, 1921. 

Payment of Shareholders of record and fully 
paid up at the close of business on the 19th day 
of November 1921 (and whose shares are repre- 
sented by Share Certificates) will be made on or 
after the First day of December, 1921. 

The books of the Company for the transfer of 
shares will be closed from the close of busines 
on the 19th day of November 1921 to the close of 
business on the First day of December, 1921. 


BY ORDER OF THE BOARD, 


JAS. H. ARCHBOLD, Secretary 


56 Church Street, Toronto, Ontario. 
October 29th, 1921. 


Gillette Safety Razor Co. 


The Board of Directors have to- 
day declared a quarterly dividend 
of $3.00 per share, payable from the 
office of the Old Colony Trust Com- 
pany, Boston, Mass., on Decem- 
ber Ist, 1921, to stockholders of 
record October 31st, 1921. 

FRANK J. FAHEY, Treasurer. 
Boston, Oct. 12, 1921. 




















Like a Seasoned Security 


Like a sound and seasoned security is the 
organization of this investment security 
company. 


It is composed of men whose experience in 
iavestment and financial matters has extended 
over many years. 


Tho’ new in name, its composite experience 
has been extensive and successful. 


HENRY C. QUARLES &CO. 


TRUST CO. BLDG. MILWAUKEE, WIS. 
TELEPHONE - BROADWAY - 5820 


HENRY C. QUARLES 
HERBERT C. WUESTHOFF 
J. TRACY HALE JR. 
GEORGE I. GIBBS 
RALPH T. PHILLIPS 


WY 


The Connecticut Power Company 
State of Connecticut 
Preferred Dividend No. 35. 

A quarterly dividend of $1.50 per 
share has been declared on the Pre- 
ferred Capital Stock of The Connecti- 
cut Power Company, payable De- 
ecember 1, 1921, to Stockholders of 
record at the close of business No- 
vember 20, 1921. 


Edward K. Root, Treasurer 

















Tampa Electric Co. 
Dividend No. 68 
A $2.50 quarterly dividend is 
payable Nov. 15 to Stock- 
holders of record Nov. 1, 1921. 























Ohio Tax-Exempt Securities 


General Market Cincinnati Stocks 


Industrial 
Utility 
Municipal 


Bonds 


Beazell & Chatfield 


Cincinnati, Ohio 




















Stone & Webster, Inc, General Manager 





PACIFIC GAS AND ELECTRIC CoO. 
FIRST PREFERRED DIVIDEND NO. 29. 
ORIGINAL PREFERRED DIVIDEND NO. 63. 

The regular quarterly dividend of $1.50 per 
per share upon the full-paid First Preferred and 
rigina] Preferred Capital Stock of the Company 
will be paid on November 15, 1921, to share- 
holders of record at close of business October 31. 
1921. The transfer books will not be closed and 
checks will be mailed from the office of the 
company in time to reach stockholders on the 
date they are payable. 
A. F. HOCKENBEAMER, 

Vice-President and Treasurer 

San Francisco, California. 


HOMESTAKE MINING COMPANY. 
November 1, 1921. 
DIVIDEND NO. 548. 

The Board of Directors has to-day declared a 
monthly dividend of twenty-five cents (25c.) 
per share, payable November 25, 1921, to stock- 
holders of record at the close of business Nov. 19. 


921. 
Checks will be mailed by COLUMBIA TRUST 
COMPANY, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 


ELECTRIC INVESTMENT CORPORATION 
PREFERRED STOCK DIVIDEND 
November Ist, 1921. 
The Board of Directors has to-day declared a 
dividend of one and three-quarters per cent 
(134%) on the Preferred Stock of Electric In- 
vestment Corporation, payable November 22nd, 
1921, to preferred stockholders of record at the 
close of business on November 12th, 1921. 
L. E. KILMARX, Treasurer. 











SOUTHERN CALIFORNIA EDISON 
COMPA 


Edison Building, Los Angeles, California. 
he regular quarterly dividend of $2.00 per 
share on the quteneing Common Capital Stock 
(being Common Stock Dividend No. 47) will be 
paid on November 15, 1921, to stockholders of 
record at the close of business on October 31, 1921 
W. L. PERCEY, Treasurer. 
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Government FIRST WISCONSIN COMPANY 


Affiliated 
rg INVESTMENT SECURITIES With 
| Public Utility 


Wisconsin’s 
industrial MILWAUKEE. WIS. Largest 
Bonds Bank 
407 East Water 9 High Street 
Milwaukee Oshkosh 




















Government, Municipal, Public Utility Bonds 


GROSSMAN, LEWIS s @®. 


INVESTMENT SECORITIES 


FIRST WISCONSIN NATIONAL BANK BUILDING 
Mi LsWAaU re Ee E& 


Invest for a Dependable Income 























EMERY, PECK & ROCKWOOD 


Continental and Commercial Bank Building 


CHICAGO 


Railway Exchange Building 
MILWAUKEE 








Investment Bonds 























MUNICIPAL BONDS 


Are You on Our Mailing List? 


WEIL, ROTH & CO. 


NEW YORK CINCINNATI CHICAGO 
115 Broadway 139 East Fourth St. 10 South La Salle St. 
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TAYLOR, EWART & CO. 


INVESTMENT SECURITIES 


105 So. La Salle Street 34 Pine Street 
CHICAGO NEW YORK 

















CHICAGO TRUST COMPANY 


State and Madison Streets 
CHICAGO 


BOND DEPARTMENT 


J. P. BURLINGHAM J. W. MARSHALL J. N. WHIPPLE 
Asst. Mer. Manager Asst. Mer. 

















Chicago Grand Rapids Detroit 


Fenton, Davis & Boyle 


Government, Municipal, Corporation 


BONDS 




















Breed, Elliott & Harrison 


Chicago Indianapolis Cincinnati 
Detroit Milwaukee Minneapolis 
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H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 























Rutter, Lindsay & Co., Inc. 
INVESTMENTS 


THE ROOKERY 
CHICAGO, ILL. 




















MUNICIPAL, RAILROAD 
AND CORPORATION 
BONDS 


CAMMACK, RAY & CO., Inc. 


108 South La Salle Street 
Telephone Dearborn 1610 
CHICAGO 




















R. E. Wilsey & Company 


INVESTMENT SECURITIES 


HARRIS TRUST BUILDING 
CHICAGO 
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A. G. Becker & Co. 


COMMERCIAL INVESTMENT 
PAPER 137 South La Salle Street SECURITIES 
CHICAGO 


NEW YORK ST. LOUIS SAN FRANCISCO 
SEATTLE LOS ANGELES 

















INVESTMENT SECURITIES 


Complete Financial Service 


BABCOCK, RUSHTON & CO. 


ESTABLISHED 1895 


MEMBERS: 
137 SOUTH LA SALLE STREET NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON STOCK EXCHANGE 
TELEPHONE CENTRAL 8900 CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


7 WALL STREET 
NEW YORK 
TELEPHONE RECTOR 3600 
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‘Hill, Joiner & Co.| 


INVESTMENT BONDS | 


SAT TC Re CU Oc eee ee eer ee alice 


Formerly McCoy & Co. 


Established 1901 Capital $1,000,000 


CHICAGO 














canaiean 
0B enon 














BDWARD P. RUSSELL WALTER 8. BREWSTER ©. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUOCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO 


MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange 


We have on hand a carefully selected assortment of Bonds for investment 


. Particulars on application 
Correspondence of Bankers invited 





> alll 
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E like to think of all members of the Investment 
Bankers’ Association as our good friends rather than 
as competitors. | 


Every opportunity of establishing this friendly relation, 
through service or through the purchase and sale of securities, 
is most welcome. 





Any matters that other dealers are good enough to bring 
to us will receive personal and interested attention. 


Eugene M. Stevens | Roger K. Balard 
Vice-President Manager 


Maurice H. Bent T. J. Bryce 
Assistant Managers 


BOND DEPARTMENT 


ILLINOIS TRUST 
& SAVINGS BANK 


La Salle and Jackson Streets 
Chicago 








For Old or New Investors 


To the experienced bond buyer we offer a service that will satisfy 


by its simplicity as well as by the representative list of bonds we have 
to sell. 


The new bond buyer will find here, in addition to these advantages, 
a conservative and constructive counsel that will aid him to achieve the 
highest productiveness consistent with sound investment principles. 


We are always ready to confer with old or new investors concerning 
any phase of bond buying—to render an opinion, suggest a solution or 
execute an order. Our facilities may be enjoyed by mail as well as by 
personal call. Submit your investment problems to us. 


A. B. Leach & Co., Inc. 


Investment Securities 


New York Minneapolis Baltimore 
Philadelphia Boston Cleveland 
St. Louis Milwaukee Detroit 
Cincinnati Duluth 


105 South La Salle Street, Chicago 
Telephone Central 8400 
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Lee, Higginson & Co. 


Established 1848 


Investment Securities 
Foreign Trade Financing Letters of Credit 


Members of New York, Boston and Chicago Stock Exchanges 


44 State Street, BOSTON 
43 Exchange Pl., NEW YORK 


Higginson & Co. 


80 Lombard Street, 


The Rookery, CHICAGO 








LONDON, E. C. 

















PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES. 


53 State Street 





BOSTON 

















New England Guaranty Corporation 


199 Washington Street 
BOSTON, MASS. 


Offers the best type of short term semi-commercial notes for Banks, Trustees and Individual 
Investors. They are fully secured by exceptionally liquid collateral, and the rates are 
attractive. 


Ask for further information from 
the above offices or from 


BLAKE BROS. & CO. 
BOSTON, MASS. 




















A B. CONANT & CO. 


INVESTMENT SECURITIES 


Public Utilities a Specialty 


95 Milk Street Boston, Mass. 
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KIDDER PEABODY & CO. 


115 DEVONSHIRE STREET 18 BROAD STREET 
BOSTON NEW YORK 


BRANCH OFFICES 


216 BERKELEY STREET 45 EAST 42nd STREET 
BOSTON NEW YORK 


INVESTMENTS AND SECURITIES FOREIGN EXCHANGE 
LETTERS OF CREDIT 


Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 























HIGH GRADE INVESTMENTS 


Estabrook & Co. 


24 BROAD ST. 15 STATE ST. 
NEW YORK BOSTON 


For Seventy Years our Services have 
been at the command of investors 


Hartford Springfield Providence New Bedford 
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PARSLY BROS. & Co. 


BANKERS 
1421 CHESTNUT STREET 


PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


























REILLY, BROCK & CO. 


BANKERS 


INVESTMENT SECURITIES 


Government, Municipal, Railroad and Public Service Corporation Bonds — 


418 Equitable Building 306 Chestnut St. 
BALTIMORE PHILADELPHIA 























LYON, SINGER & CO. 


INVESTMENT BANKERS 


Securities of the Pittsburgh District 
Pennsylvania Municipal Bonds. 


Commonwealth Building PITTSBURGH 




















Herndon Smith William H, Burg Charles W. Moore 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST., ST. LOUIS, MISSOURI 
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GUARANTY TRUST COMPANY 


OF KANSAS CITY 
BONDS - MORTGAGES - TRUSTS 


Capital $750,000 


J. E. MAXWELL, Chairman of Board. 


WM. L. MAXWELL, President. 
A. A. ZINN, J. E. McPHERSON, 


Vice President Secretary and Trust Officer. 


M. K. BAKER, D. R. VANCE, 
Vice President Treasurer . 


NINE WEST ELEVENTH STREET, KANSAS CITY, MO. 

















OTIS & CO. e Bonds Acceptances’ Stocks 


CLEVELAND : Foreign Exchange 


New York | : Specialists in 


Boston OHIO SECURITIES 


Detroit 
Chactemast Listed and Unlisted 


Columbus | Private Wires to Principal Markets of 
Toledo the United States and Canada. 


| Akron Members 
Youngstown New York, Cleveland, Boston, Chicago 
Dayton and Detroit Stock Exchanges, New 
Denver York Cotton Exchange and Chicago 


Colorado Springs | Board of Trade. 





























CHANNER & SAWYER 


Investment Securities 
Union Trust Bldg., CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





























The Ballinger-Scheuman Co. 


INVESTMENT BONDS 


Union Trust Building Cincinnati, Ohio 
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HENRY BEER EDGAR H. BRIGHT J. WILLIAM BARKDULL C. MORGAN ABRAMS 
ESTABLISHED 1872 
PRIVATE WIRES TO NEW YORK, CHICAGO AND INTERMEDIATE POINTS 


HH. & BB. BHEBER 


COMMISSION MERCHANTS 


325 BARONNE STREET, NEW ORLEANS, LA. 
Telephones Main 6272-6276 


BRANCH OFFICE, 821 GRAVIER STREET 
Telephones Main 6272-6276 


Cotton, Stocks, Bonds, Grain, Provisions, Cotton Seed Oil, Sugar and Coffee 


Members of 
New Orleans Cotton Exchange New York Stock Exchange (Chicago Board of. Trade 
N. O. Future Brokers’ Association New York Cotton Exchange Associate Members of 
New York Produce Exchange N. Y. Coffee & Sugar Exchange, Inc. Liverp ool Cotton Association 


Special attention given to the execution of orders on the above exchanges. 




















Harold G. Wise & Company 


MUNICIPAL BONDS 


First National Bank Building 


HOUSTON, TEXAS 

















Hunter. DULN & GO. 


INVESTMENT SECURITIES 


San Francisco San Diego Oakland 


Los Angeles Santa Barbara Pasadena 




















We specialize in California Securities and are equipped to 
give prompt attention to your bids, offerings and inquiries 


Drake, Riley & Thomas 


Government, Municipal and Corporation Bonds 


SANTA BARBARA LOS ANGELES PASADENA 


1014 STATE STREET 314 VAN NUYS BLDG. 16 SO. RAYMOND AVE. 
TELEPHONE 494 TELEPHONE Pico 787 FAIR OAKS 26 
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Hibernia Securities Company 
(Incorporated] 


NEW ORLEANS 








Dealers in High Grade Investment Securities, 
Commercial Paper, and Bank '§ Acceptances. 








New York Office, 44 Pine Street 


Direct Private Wire Service 


e-°e ieee 




















Lewis H. Stanton Gideon T. Stanton 


LEWIS H. STANTON & CO. 


Members of New Orleans Stock Exchange 


LISTED SECURITIES 


NEW ORLEANS, CHICAGO AND NEW YORK MARKETS 


“tH Beppe 


822 Common Street NEW ORLEANS, LA. 


























A. B. WHEELER, JR. J. W. WOOLFOLK 


MEMBERS NEW ORLEANS STOCK EXCHANGE 


WHEELER & WOOLFOLK 


Investment Securities 


NEW ORLEANS 























STOCKS, BONDS, ACCEPTANCES 
STANDARD OIL STOCKS 


All Southern Securities 


WATSON, WILLIAMS & CO. 


Members New Orleans Stock Exchange 


830 Common Street 
NEW ORLEANS 

















THE CHRONICLE 











PPP LLLP LA 














MUNICIPAL BONDS 


Exempt from all Federal Income Taxes 


City of Passaic, N. J. City of Seattle, Wash. 
Improvement 54s, due Dec. 1, 1934-47 Mun. Light & Power 5s & 6s, due 1927-41 
Assessed Valuation Assessed Valuation $245 ,832 956 
Net Bonded Debt 3,024,834 Net Bonded Debt 9,779 364 
Population, 63,824 Population 315,652 


Prices to Yield 5% Prices to Yield 5.75% 
Township of Woodbridge, N. J. City of Salisbury, N. C. 


Paving and Sewer 6s, due Sept. 15, 1927 Coupon Notes 6s, due July 1, 1924 

Assessed Valuation_____________-_-_-- $10,833 ,247 Assessed Valuation $20 ,781 ,249 
Net Bonded Debt Net Bonded Debt 

Population 13,423 Population 13,884 


Price 10214 and Int., Yielding 5.50% Price 100 and Int., Yielding 6% 


City of Durham, N. C. City of Pensacola, Fla. 
School 6s, due Jan. 1, 1927-49 Funding Notes 7s, due 1923-31 
Assessed Valuation.________---- ___ $57,000,000 Assessed Valuation $17,119,000 
Net Bonded Debt__....---------- _. 2,121,875 Net Bonded Debt 1,430,000 
Population 21,719 Population 31,035 


Prices to Yield 5.85% to 5.50% Prices to Yield 6.25% to 6% 


Descriptive circulars upon request. 


R. M. GRANT & CO. 


31 Nassau Street, New York 


St. Louis 


While we do not guarantee the above statements, we believe them to be correct. 





























United States of Brazil Temporary Bonds 
for the 
Twenty-year 8% (Non-Callable) External Gold Bonds 


may be exchanged on and after November 9, 1921 
at. the office of | 


Central Union Trust Company of New York 
80 Broadway, New York 


where Temporary Bonds should be sent immediately, ar- 
ranged in numerical order. 


Dillon, Read & Co. 











Dillon, Read & Co. Interim Receipts 
FOR 
The Milwaukee Electric Railway 
and Light Company 


20-Year 72% Refunding and First Mortgage 
Gold Bonds, Series A. 


may be exchanged on and after Wednesday, Nov. 2nd, for 
definitive bonds upon surrender of receipts at the office of 


Central Union Trust Company of New York 
80 Broadway, New York 


Dillon, Read & Co. 











Coa = SERENATA 
COSDEN AND COMPANY 


November 4, 1921. 
The Board of Directors of Cosden and Company 
has this day declared the regular quarterly divi- 
dend of 1%% on the Preferred Stock of the Com- 
pany, payable December Ist, 1921, to the 
stockholders of record at the close of business on 
November 15th, 1921. The stock books will 


remain open. 
E. M. ROUZER, Sec’y. 





STOCK DIVIDEND 

Detroit United Railway Directors to-day de- 
clared dividend of two and one-half per cent 
payable in stock of this company at + subject 
to the approval of the Michigan Public Utilities 
Commission on December lst, 1921, to stock- 
holders of record on Tuesday, November 15th, 
1921, at3 P. M. 


Gi October 26, 1921. 


MAHONING INVESTMENT CO. 

A dividend of One Dollar and Fifty cents 
($1.50) per share has been declared on the stock 
of this Company, payable December Ist, 1921, 
to holders of record November 22nd, 1921. 
LEWIS ISELIN, Secretary. 


A. E. Peters, Secretary. 











SAeetings 


THE AMERICAN COTTON OIL CO., 
65 Broadway, New York City. 


To the Stockholders: November ist, 1921. 
The Annual peeeting of the Stockholders of 
The American Cotton Oil Company will be held 
at the principal office of the Company, the 
Refinery, near Guttenberg, Hudson County, 
New Jersey, on Thursday, the Ist day of De- 
cember, 1921, at 12 o'clock, noon, for the pur- 
pose of electing Directors; and of making such 
amendment, as may be deemed advisable, of 
the By-Laws of the Company; of approving of 
the acts and transactions of the Directors and 
of the Executive Committee during the pre- 
ceding year: and for the transaction of such other 


business as may properly come before the 
meeting. 


The Preferred and Common Stock Transfer 
Books will be closed on Thursday, the 10th da 
of November, 1921, at 3 o'clock P. M., and will 
remain closed until Friday, the 2nd day of De- 
cember, 1921, at 10 o'clock A. M. 


By order of the Board of Directors. 
RANDOLPH CATLIN, Secretary. 


NORTHERN TEXAS ELECTRIC COMPANY 


Stone & Webster, Inc., reports that, on account 
of the Annual Meeting of the Stockholders of 
Northern Texas Electric Company, to be held on 
November 15, 1921, the stock transfer bocks 
will be closed from November 7, 1921, to Novem- 
ber 15, 1921, both inclusive. 


Ol el 
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EXEMPT FROM ALL 
FEDERAL INCOME TAXES 





Municipal Bonds 


We specialize in the purchase and sale of Government 
and Municipal Bonds. Our diversified list includes 
issues of Communities in all parts of the country. 


Our latest revised list of selected issues sent upon request 


William 2. mpton Company 


CHICAGO NEW ORLEANS CINCINNATI 
105 S. La Salle Street 602 Hibernia Bank Bldg. 305 Union Trust Bldg. 


























“WHAT YOU DO NOT SEE IN A BOND CIRCULAR” 


is often an important factor in the selection of bonds by the 
investment banker for his clients. 


for Circular No. 342. 


A. H. Bickmore & Company 


111 BROADWAY, NEW YORK 


—— 


This pamphlet with “Bond Topics” will be sent on request 








United States and Canadian 
Municipal Bonds 


BRANDON, GORDON & WADDELL 


Ground Floor Singer Building 
89 LIBERTY STREET NEW YORK 


Telephone Cortlandt 3183 
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ESTABLISHED 1880 


Paine, Webber & Company 


25 BROAD STREET, NEW YORK 


MEMBERS BONDS AND NOTES OF 


NEW YORK STOCK EXCHANGE U. S. GOVERNMENT 
BOSTON STOCK EXCHANGE FOREIGN GOVERNMENTS 
NEW YORK COTTON EXCHANGE AND THEIR 
CHICAGO BOARD OF TRADE MUNICIPALITIES 
CHICAGO STOCK EXCHANGE RAILROADS 
DETROIT STOCK EXCHANGE PUBLIC UTILITIES 
INDUSTRIALS 





WE INVITE INQUIRIES FROM DEALERS REGARDING FOREIGN GOVERNMENT, 
CORPORATION AND MUNICIPAL BONDS LISTED ON EUROPEAN EXCHANGES 


BOSTON NEW YORK CHICAGO PHILADELPHIA 
82 Devonshire Street 25 Broad Street The Rookery 1422 South Penn Square 


MINNEAPOLIS DETROIT ALBANY ST. PAUL 
McKnight Building Penobscot Building 90 State Street Pioneer Building 


WORCESTER .|° MILWAUKEE DULUTH GRAND RAPIDS 
314 Main Street 94 Michigan Street Torrey Building Grand Rapids Sav. Bank Bldg. 


PROVIDENCE HARTFORD SPRINGFIELD, MASS. HOUGHTON, MICH. 
Grosvenor Building 73 Pearl Street 3rd Nat’l Bank Bldg. 69 Shelden Street 






































Exempt from all Federal Income Taxes 


$1,000,000 $500,000 
State of California State of Oregon 
534°% Highway Bonds 514% Highway Bonds 
Due July 3, 1938-42 Due April 1, 1936-46 
Prices to yield 4.85°, Prices to yield 4.90-4.85°, 


$175,000 $200,000 
City of Des Moines, Ia. City of Dallas, Texas 
514°, Funding Bonds 5°, Bonds 
Due September 1, 1936-39 . "Due September 1, 1923-60 
Prices to yield 4.907 Prices to yield 5.50-5.00°% 


$150,000 $1,000,000 
City of Fort Worth, Texas, State of North Carolina 
5% Sewer Bonds 5.95% Coupon Notes 
Due June 1, 1942-57 Due October 1, 1923 
Prices to yield 5.10% | Price to yield about 5.25% 


: MUNICIPAL BONDS 


All of these bonds are legal investments for Savings Banks and Trust Funds in 
bo New York State 


ELDREDGE AND COMPANY 


SEVEN WALL STREET NEW YORK 
BANKERS BULLDING BOSTON 
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Rotterdamsche Bankvereeniging 
Rotterdam Amsterdam The Hague 


BALANCE SHEET PER JUNE 


ASSETS 


Cash in hand and at eall ve Se tea oe | eer Pe 14,856 .036.74 
Bills Receivable, Inland ____ | ee ann ee _... °° 9§8,132,888.68 
ee ee co Uden pe wb cs howamblen tecbesuatle«auuce ee 
Cash at Bankers___-_-_-__- a toad . stb ibtihincae taded bake dowel 
Foreign Curreney Ac counts. didi. 2 eel i bas See | * 16,149.153.73 
ny Se? Sar a Ce) ne i oe uae me __.. ** 49,807,819.36 


peeemamermemeemt Gremte...... oc i cue ue ee. * LT ‘ 37,668,839 .90 


Investments____-— Se Ste Mee a. aD pwwemcececess =a 
Advances on Securities_____. I a ep oe ee _......__ 61 .5688 601.36 


Advances in Current Accounts, Inland ee Fe 8h eae 3 ae ls SE wecceue 663,008, 400.00 
Advances in Current Accounts. Foreign ee eee eT re a ___. ** 16,188,294.80 
Participation in Syndicates_______-_ A ee ‘7,477 354.46 


Liability of Customers on Guarantees ¢ as per contra. ; me 7 32,955, 402. 60 
Bank Premises__.........._____-_- ee eas. ee ete ead * 4,007 905.98 


Investment Pension Fund________________._. ee . ** 1,337 ,287.36 





f 550,880,606.23 


LIABILITIES 


Capital Paid Up in Full (no Liability) _- ..........-. f 7§,000,000.00 
I a ae a -esewbeoccecanewcecsss =e 
Special Reserve.______________ be adtatann ; _.._____._._ ‘*  4,000,000.00 
Bills payable, accepted _-_ is ci cali teow at eee 2 , * 40,900 ,300.28 
Bills advised_____________-_ es Ge a Vide te ae 5,055 169.26 
Advances on Stocks and Bonds for third ace sount are apr eee ___ *§ 12,459.500.00 
a acai ty es a tcte'Sp ie ig ns a - eee. **) «41,413,185.10 
Oe ee ee ae ee ae ae kee See * 132,908 ,760.75 
Creditors, Foreign _. Ocenia cee ee tee ee Oe ee? Eee 64 
Foreign Currency Acc ounts. a Sas ial eee ie aie a oe eid ae * 102.889.719.54 
Guarantees________- ueeixaiigd Ee Mee ee Se f£ 32. 955. 402. 60 

Balanee of Stocks_____________. SE ager oe ee 25 eed Pe eh 99 652.73 
Pension Fund________- Nien wet tt ae ee Bee ee ; * 1,490 879.77 
Balance Carried F orw yy eet  eeereeeteeb@edwewsesatewe. meee 








£ 550,880,606.23 


PROFIT AND LOSS ACCOUNT PER JUNE 30, 1921 


Working expenses_________________-____-- ; ae eee etl __f 3,363,088.14 
Net profite........---- ae ‘ 9) 889,818.16 


f 13,252, 906. 30 











CREDIT 


Brought forward from January Ist, 1921____________________L_-_--- — 930,595.61 
Profit on Interest and Foreign Exchange __________~_- : *  $,495,340.71 
Commission. _-__ ~~ -- ae ee din bh eel. pee ‘* 3,263 ,868.65 
Stocks and Participation in Sy saline 1S__ soll tasltclateal bee nee Pig SPC yA ECT ITC q 563,101.33 


f 13,252,906.30 











Rotterdam, October 19, 1921. 
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New Issue 





$5,000,000 
State of California 


Gold 534% Highway Bonds 


Dated July 3, 1921 Due Serially July 3, 1938-42 


Coupon bonds of $1,000 denomination, exchangeable for fully registered bonds. 
Principal and semi-annual interest, January 3 and July 3, payable in gold at the 
office of the State Treasurer or at the State’s Fiscal Agency in New York City. 


Exempt from all Federal Income Taxes 


The State of California, with a population of 3,426,536, according to the 1920 census, has 
an Assessed Valuation of $4,555,445,447, and a Total Bonded Debt, with this issue included, 
of $64,180,000, or about 1.4% of the Assessed Valuation. 


These bonds, issued for construction of highways, are direct general obligations of the State 
of California. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and elsewhere. 


MATURITIES 
$1,000,000 due each year July 3rd, 1938 to July 3rd, 1942 inclusive. 





Prices to yield 4.85% 


First National Bank 


New York 





Kissel, Kinnicutt & Co. Eldredge & Co. Stacy & Braun 


New York New York New York 


Anglo & London-Paris National Bank 


San Francisco 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
































° z Rotices 
Our Extensive Connections ene 


Throughout the World No. 12021. 


TREASURY DEPARTMENT. 
enable us to render prompt and ef- OFFICE OF COMPTROLLER OF THE 
ficient service. We have specialized CURRENCY. 

with a view to meeting the require- Washington, D. C., September 24, 1921. 


, . WHEREAS, by ow gg evidence pre- 
ments of our customers. sented to the undersigned, it has been made 


appear that 
pod are qualified through er € othe ne METROPOLITAN wi ATIONAL 
and organization to meet the needs 
the CITY of NEW YORK in the County of 

of ——e banks, bankers, busi- NEW YORK and State of NE W YORK has 
ness m c a com w a © pro ons = 6 u 

en and travelers. a e United ‘States _ required to ito be complied 
x ore an associa uthorized 
hl a f “—- porters =e a. : NOW Eee oo tie iSSINGER, 
oreign draits under our protection, 
our service includes daily foreign thet THE OM (ETR 


th tat b il | thet OFT METR 
exchange quotations by mail or tele- 
graph, * desired. Our telegraph ose few Tok NEW Sone As NEW OR 
uotes ten currencl authorized mmence the ad 
> nt e. es in a ten wor as provided in Section Fifty-one hundred an 
ag sixty-nine of the Revised Statutes of the United 
Inquire o ur Service De | CONVERSION of “Metropolitan Bank” 
q J Our Service Department od ap branches eo sropo eo Bonk’ 
hattan neh and State of New York, 
ane R branch n 


the Parone of Brooklyn, 
yi? f State of New York. 
au acno he “TESTIMONY WHEREOF witness my 
; Nand and Seal of offices this TWENT 
120 Broadwa FOURTH « da i: tt | tf 1921. 
d New Yo rk Com ~ Ee of the Currency. 
(Currency Bureau. of the Comptroller of 
the Ourrency, Treasury Department.) 
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NEW ISSUE—-Authorized by U. S. Interstate Commerce Commission 


$1,500,000 


Alaska Anthracite Rail Road Co. 


First Mortgage 6% roany Year Sinking Fund Gold Bonds 


Dated January 1, 1921 Due January 1, 1941 





Interest payable semi-annually January 1 and July 1, without deduction for 
present Normal Federal Income Tax. Coupon Bonds in denomination of 
$1,000, principal registerable. Redeemable after five years at 105 and interest. 


THE NATIONAL PARK BANK OF NEW YORK, TRUSTEE 


The following information is based on the application for authority to issue 
these Bonds, made to and approved by the Interstate Commerce Commission: 


HISTORY AND BUSINESS: Organized April, 1916, under the laws of the State of Washington 
to construct and operate a railroad from Controller Bay,’ Alaska, to the Bering River Coal Field. 
Twenty-two miles now in operation. The Bering River Field contains the highest grade steaming, 
heating and coking coal on the Pacific Coast and is the only practical source of supply to meet an 
insistent and constantly growing demand. The field has been developed and shipments of from 900 
to 1,000 tons should be made as soon as docks, bunkers and connecting lines of the railroad are completed. 
PROPERTY: The company owns rights of way, terminal and station tracts granted by the United 
States Government from tidewater on Controller Bay to various parts of the coal field, in addition to 
rolling stock, construction equipment and facilities for operation and extension of the twenty-two 
miles completed. 

CLIMATE: Climatic conditions in the region through which this railroad operates are temperate, 
due to the proximity of the Japan current. The mean average temperature is higher than that of 
Washington, D. C., the range being from zero to 70 degrees F. 

SECURITY: These bonds are a direct obligation secured by first mortgage on all present properties 
and future extensions acquired or constructed from the proceeds of this issue. Net tangible assets, 
$2 ,604,268—over one million dollars in excess of this bond issue, which is the only funded debt of the 
company. 

SINKING FUND: Onand after January 1, 1926, the company will deposit with the trustee 25% of net 
earnings for purpose of redeeming the bonds by lot at 105 and interest. 

EARNINGS: 20 year contracts assure net earnings of $270,000 a year, or three times the total interest 
charges on this issue. Mining companies now in operation should produce at least 900,000 tons a year. 
Assuming but 600,000 tons are carried by the railroad at the unusually low rate of $1.75 > a ton, net 
earnings after operating expenses and maintenance will be about $764,000—more than eight times the 
bond interest requirements. No taxes are assessable against the company’s properties as the mileage 
tax against Alaskan railroads has been repealed by the Government. 

PURPOSE OF ISSUE: For completion of extensions and branches to developing coal properties, for 
current indebtedness, for deep water terminals and bunkers and for additional rolling stock. 
MANAGEMENT: Field management is in the hands of competent engineers, experienced in Alaskan 


railroad construction; business and financial administration is under the direction of aggressive and 
successful executives. 


All legal matters have been examined and approved by the Interstate Commerce Commission. 


Comprehensive circular describing railroad and coal properties 
and furnishing map of district, sent on request. 


Price: 85 and interest to yield 714% 


Subscriptions received by 


Douglas Fenwick & Co. Davis & Bayliss 


34 Wall Street, New York 60 Broadway, New York 


The above information, while not guaranteed, has been obtained from sources we 
believe to be accurate and upon which we relied in the purchase of these bonds. 



































We wish to announce that 
L. A. HUGHES & CO. Beles: te Bien 


HIGH-GRADE BONDS formerly of the Securities Department of the Electric Bond & 
FOR INVESTMENT Share Company, has become a member of our Bond Department. 


Semi-Monthly Investment Kelley, Drayton & Co. 
Circular Free on Request Members New York Stock Exchange 


Lord’s Court Building 
100 Broadway, New York 40 Exchange Place New York 
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ACTUAL NET MARKETS 





Wholesalers to 


Banks ann BrRoKERS 


United States Treasury Ctfs. 
United States Treasury Notes 
Liberty and Victory Issues 
United States Circulation Bonds 
United States Pre-War Bonds 
Federal Farm Loan Bank Bonds 


Joint Stock Land Bank Bonds 
Philippine-Porto Rican-Hawaiian Bonds 


C. F. Cuitps ann Company 


The Oldest House in America Dealing Exclusively 
in Government Bonds 


NEW YORK BOSTON CHICAGO 
PITTSBURGH DETROIT 
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$8,000,000 
City of Chicago 
5% 


FEDERAL INCOME TAX EXEMPT 


Serial Gold Bonds 


Sealed proposals will be received at the office of the City Comptroller, ai 11 A. M. Thurs- 
day, November 17, 1921. 


These bonds are exempt from the Income Tax. They bear interest at the rate of 5 per cent per 
annum, payable in gold coin of the United States of America, of the present standard of weight and 
fineness. 

According to the last published Government Report on Financial Statistics of Cities, the net debt 
per capital of the ten largest cities of the United States, all over 500,000 population, was as follows: 

















ORDER OF | NET DEBT 
SIZE | PER CAPITA 
iy EIA SIRS Peeper Se anc bee os teoeare P | $175.17 
Baltimore F Hii 112.81 
Boston _____- Pe Ee eS ap ey Cen Se iDtcuntdenmbahh ste snwettec te oad 112.13 
OO Re ee eee ele ae Pee | ; 104.97 
‘Pittsburgh ies 1 93.06 
Los Angeles | | . [she J 88.56 
Philadelphia 7 ; 3% 78.47 
Detroit . 37.38 
‘CHICAGO : | | 28.55 


St. Louis | 22.66 








BmN1W OOD UO) & 








This shows CHICAGO the second largest city with the second smallest per capita debt. 


These bonds are issued in accordance with an ordinance passed by the City Council, January 19, 
1921, and were approved by the voters at the election February 22, 1921. 


These bonds are issued in denominations of $1,000 each, are dated July 1, 1921, and are payable 
at the office of the City Treasurer of the City of Chicago. They mature as follows: 

Jan. $350,000 
Jan. : 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 





The validity of these bonds has been passed upon by Chapman, Cutler & Parker, Attorneys, and 
a copy of their opinion will be furnished upon request. Bonds may be registered in the office of the 
City Comptroller. 

Bids without conditions or qualifications will be received for the whole or any part of said issue, 
and each bid should be accompanied by money or certified check on a Chicago bank, drawn to the order 
of the City Comptroller, for 2 per cent of the par value of the bonds bid for in said proposals. Other 
things being equal, that bidder shall be deemed the highest and best bidder who shall offer to pay 
the highest price. The Comptroller reserves the right to reject any and all bids. 


All information pertaining to these bonds may be had on application to the City Comptroller. 


GEORGE F. HARDING, Comptroller. 
Chicago, Nov. 1, 1921 | Room 501, City Hall 
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Round Blocks of High-Grade Bonds are Scarce 


With the ever increasing demand for bonds, we are fortunate in 





being in a position to offer to our customers the following list 


of attractive issues, subject to prior sale and advance in price: 


TAX EXEMPT BONDS 





See Yield 
Amount Name Rate Footnotes Maturity About 


*$100,000 State of Connecticut ‘ NMC July 1, 1936 4.50% 
*250,000 Philadelphia, Pa__._._________.5144% NMC Oct. 26, 1971 opt. 1941 4.80% 
*500,000 Philadelphia, Pa___________..5144% NMC Oct. 26, 1936 4.80% 

**250,000 Federal Land Bank _.....5% M May 1, 1941 opt.1931 4.85% 
*500,000 Detroit, Mich ___ | NMC Oct. 15, 1942-1943 5.00% 
*500,000 Detroit, Mich » NMC Oct. 1, 1933-1943 5.00% 


RAILROAD BONDS 


$150,000 Nor. Pacific Ry. Prior Lien__4% NMC Jan. 1, 1997 5.00% 
150,000 Illinois Cent. RR. Refunding 4% NMC Nov. 1, 1955 §.25% 
150,000 Pennsylvania RR. Secured___7% April 1, 1930 6.05% 
250,000 Great Northern Ry. Gen. Mtge.7% C July 1, 1936 6.25% 
250,000 Baltimore & Ohio RR. Secured6% July 1, 1929 6.65% 





CANADIAN PROVINCIAL AND MUNICIPAL BONDS 


$100,000 Province of Ontario. ______-_— 6% C Sept. 15, 1943 5.95% 
500,000 Toronto, Ontario. _________ 6% July 1, 1930-1943 6.00% 
100,000 Province of Manitoba _____ 6% C Feb. 2, 1930 6.40% 
100,000 Province of Alberta_________5% C May 1, 1926 6.75% 
100,000 Province of Saskatchewan___6% C Aug. 1, 1927 6.75% 





SHORT TERM NOTES 


$250,000 American Tel. & Tel.Co  __ -s-_ 6% Feb. 1, 1924 5.90% 
250,000 Swift & Co == 1% Oct. 15, 1925 6.55% 
250,000 Copper Export Association. __8% Feb. 15, 1923 6.20% 
250,000 Humble Oil & Refining Co ____7% Mar. 15, 1923 6.90% 
250,000 Hocking Valley Ry. Coll. Tr__6% Mar. 1, 1924 7.25% 





FOREIGN GOVERNMENT STATE AND MUNICIPAL BONDS 


$100,000 State of Queensland, Australia 7% Oct. 1, 1941 6.50% 
100,000 City of Berne, Switzerland__8% Nov. 1, 1945 7.50% 
250,000 Danish Consolidated Cities___8% Feb. 1, 1946 7.60% 
250,000 Kingdom of Belgium non-conv.6% Jan. 1, 1925 7.70% 
250,000 Governm’t of the French Rep.8% C Sept. 15, 1945 7.95% 








* Exempt from all Federal Income Taxes and free from all State and local taxation in State in which issuing municipality is located. 
** Exempt from all Federal, State, Municipal and local taxation. 


Legal investment for Savings Banks in: N—New York; M—Massachusetts; C—Connecticut. 


The National City Company 


Main Office: National City Bank Building 
Uptown Office: National City Building. (42nd St. at Madison Ave.) 


Offices in more than 50 cities in the United States and Canada 
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Twenty Years Ago 
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Below is a list of municipal bonds which we owtcd 


and offered fer sale during the 1901: 


year 





a 


CHICAGO 
204 Dearborn Street 
(Marquette Building.) 


~~ 


NEW YORE 
31 Nassau Street 
(National Bank of Commerce Bla'z.) 


BOSTON 
67 Milk Street 
(Equitable Bld’s.) 


Se 





NEW YORK, 1901 
We own and offer, subject to prior safe and advance in price, the following bonds: 








PRICE NET 


AMOUNT AND INTERES? _ RETURN 


NAME OF SECURITY 


State of New York, Registered 
State of Massachusetts 

City of Boston, Massachusetts, Registered 
Detroit, Michigan, Schooi 
Milwaukee, Wisconsin, School 
Buffalo, New York, Registercd 
Chicago, Illinois 

Newark, New Jersey, Water 
City of New York, Registered 
State of Louisiana, Coupon 
State of Tennessee, Registered 


2 


MATURING IN 





$ 30,000 
200,000 
50,000 
156,000 
200,000 
122,000 
100,000 
50,000 
50,000 
20,000 
100,000 


a1 Years 
38 Years 
29 Years 
28 Years 
t to 20 Years 
19 Years 
t4 Years 
21 Years 
a7 Years 
12 Years 
2 Years 


104 
104% 
200% 
#09 
Various 
10954 
11034 
13338 
10674 
309 


2.55 
2.83 
3-03 
3-03 
3-05 
"3.05 
3.10 
3.20 
3.12 
3-15 
3.20 


Coe Be de oe Ww tw Cor Gs We 
Sone \t 


\~ 


523,000 
125,000 
100,000 
45,000 
20,000 
100,000 
73,500 
50,000 
20,000 
42,000 
38,000 
25,000 
15,000 
26,000 
200,000 
96,000 
25,000 
25,000 
23,000 
59,000 
46,000 
30,000 
125,000 
100,000 
20,000 


City of Allegheny, Pennsylvanie, Registered 
Fort Wayne, Indiana, Schoo} City 

Greene County, Ohio, Court House 
Blackhawk County, Iowa. Court House 
South Bend, Indiana 

Waukesha County, Wiscossin, Asylum 

Rock Island, Illinois, School Districi 

Clinton, lowa, Ind. School District Refunding 
Colorado Springs, Colorado, School Dist. Ref 
St. Joseph, Missouri, Schoo! District 
Springfield, Illinois, Refunding 

Peoria, Illinois, Park District 

Danville, Illinois, Refunding School 

Lima, Ohio, Refunding 

Lec County, Iowa, Refunding 

Jeffersonville, Indiana 

Sanitary District of Chicago 

Gallatin County, Illinois, Refunding 

Council Biuffs, lowa, Refuhding 

County of Cascade, Montana 

City of Norfolk, Virginia, Imp. Refunding 
Nashville, Tennessee, Kefunding 

City of Memphis, Tenn., Sinking Fund, Park 
Roane County, Tennessee, Funding 20 Years 
Bexar County, Texas, Court House 33 Years 


SPECIAL CIRCULARS ON REQUEST 


7 « < bd = . a > * 
‘ Oe. ‘ ae , te se r a th © cn - 4 +" ” 7 ,* ¢ 
~” - a : > + ‘ ~s , - * . ST 

dade 2k VA. a ee te eee PREY ey 


2 to 25 Years 
S to 20 Years 
&§ to 29 Years 
re Years 

ro Years 

410 2% Years 
s Years 

19 Years 

zo Years 

© to 19 Years 
20 Years 

20 Years 

& to 10 Years 
24 to 29 Years 
x to 19 Years 
24 Years 

3 Years 

7 to 10 Years 
14 to 15 Years 
20 Years 

28 Years 

%7 Years 

'12 to 29 Years 


a WA 


as a 


wah wwe ha wwed nwww oh 
‘ 3 


- Fu, 
¥ 


Various 
Various 
Verious 
10634 
10234 
Various 
10354 
103! 
104! 
10554 
30274 
102% 
Various 
103% 
Various 
101 
102.14 
Various 
Various 
105% 
304 
103% 
Various 
101-4 
zor 14 


ws 


3.20 
3.20 
3.20 
3-20 
3-20 
3.35 
3.28 
3-25 
3.25 
3.30 





The remarkable change in price and interest return on similar representative issues in the twenty 
years intervening may be seen from the list of municipal bonds we now offer to yield from 5% 
to 6%. In some instances these are issued by the same municipalities whose bonds we offered 
twenty years ago. We shall be pleased to send circulars describing otr present offerings in detail. 
We suggest you ask for List E-11. 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris, Forbes & Company Harris Trust and Savings Bank 


Incorporated Bond Department 


Boston Chicago 
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New Issue 





$10,500,000 
REPUBLIC OF CHILE 


EXTERNAL LOAN 
Twenty-Five Year 8% Sinking Fund Gold Bonds 


Dated November 1, 192] Interest payable May 1 and November 1] Due November 1, 1946 


Principal, premium and interest payable in United States gold coin of the present standard of 
weight and fineness, in New York City, at the office of Blair & Co., Fiscal Agents of the Loan 
Exempt from all Chilean taxes, present and future 
Redeemable as a whole on any interest date at 110 and interest if called on or before November 1, 1931, and at 105 and interest if 
called on any interest date thereafter. Also callable for the sinking fund as noted below. 


Coupon Bonds in the denominations of $1,000, $500 and $100, with privilege of registration as to principal. 
THE CHASE NATIONAL BANK OF NEW YORK, REGISTRAR 


DIRECT OBLIGATION: ‘These Bonds are to be the direct external obligation of the Republie of Chile. 
The loan contract will provide that if the Government shall create or issue any loan secured by a lien 
on any specific revenues or assets, these Bonds shall be secured equally and ratably with such loan. 


PURPOSE: We are advised that the present issue is for the purpose of making improvements to the 
Chilean State Railways including electrification work and the purchase of rolling stock. 


SINKING FUND: The Government is to covenant to deposit funds with Blair & Co. in quarterly install- 

ments commencing February 1, 1922, sufficient to retire annually 4% of the total issue at 110% and 
interest up to and including November 1, 1931. and at 105 and interest thereafter. 
Said funds are to be applied to the purchase of Bonds in the open market at not exceeding the then 
current redemption price. Moneys not so applied on November 15 of each year are to be used to 
redeem Bonds by lot on the succeeding December 15 at the redemption price for the year in which 
the Sinking Fund accrued. 


All Bonds not previously retired are to be paid at maturity at 105 and interest. 
GENERAL DATA: Chile is engaged largely in mining, agriculture and stock raising. Mining products 


include nitrate of soda, copper, iron ore, coal, and other raw materials. In addition, it has extensive 
timber areas. The total wealth has been estimated at $3,200,000,000, or almost $800 per capita. 


The published statistics of foreign trade for 1920 show exports of approximately $284 ,300 ,000 and imports 
of about $166,100,900, a total of about $450,400,000. 


The direct national debt reported as of December 31, 1920, together with subsequent external issues. 
including this loan, totals about $205,300,000, or about $50 per capita. This is exclusive of guaranteed 
obligations for railways, ete., aggregating approximately $38,000,000 on December 31, 1920. 


The government-owned railways and other national properties were valued on December 31, 1919, at 
about $256,700,000, a sum exceeding the above total interest bearing debt. 


Chilean credit has ranked high, the first external loan having been placed in London nearly 100 years ago 
and we are advised that from the first days of the Republic the interest and sinking fund on the Ex- 
ternal Loans have been met promptly. 


We are offering the above bonds “‘when, as and if issued and received by us’’ and subject to approval of counsel, at 


9914 AND ACCRUED INTEREST 
Yielding Approximately 8.11% if Held Until Maturity 


Delivery may be made either in the form of temporary bonds or interim receipts. 


Blair & Co., Inc. 
White, Weld & Co. Halsey, Stuart & Co., Inc. 


illinois Trust & Savings Bank First Trust & Savings Bank 
CHICAGO CHICAGO 





The statements presented above are based on information obtained partly by cable from official and other sources. While not guar- 
anteed, we believe them to be reliable. All statistics relating to money are expressed in United States dollars at par of exchange 
for gold pesos (364 


@ cents) and 25 cents per paper peso, approximately the average for the period 1900-1920 inclusive. 


The entire above issue having been applied for this advertisement appears as a matter of record only. 
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New Issue 





$3,000,000 
Manitoba Power Company, Limited 


First Mortgage 7% Sinking Fund Gold Bonds 


Series ‘A ”’ 


Guaranteed as to Principal and Interest by endorsement by the 


Winnipeg Electric Railway Company 
Dated November 1, 1921 Due November 1, 1941 


Interest May and Nov. 1. Principal and interest payable in New York at the Bank of Montreal in gold coin of U. S.: or, at the 
holder’s option, in Montreal, Toronto or Winnipeg, Canada. Principal andi nterest held by residents of U. S. are payable without 
deduction for any tax or taxes which the Co. or Trustee may be required to pay or retain therefrom under any present or future law 
of any taxing authority in Canada and without deduction for Federal Taxes lawfully deductible at the source, not exceeding 2%. 
Company agrees to refund Pennsylvania four mill tax. Coupon bonds of $100, $500 and $1,000, with privilege of registration as to 
principal. Redeemable in whole or in part, at option of Company, at 105 and accrued interest on any interest date upon 90 days’ 
notice. Montreal Trust Co., Montreal, Trustee. 


Amount outstanding at any time limited to $35,000,000. Presently outstanding, $7,500,000 





From a letter signed by Mr. A. W. McLimont, Vice President, we summarize the following: 
BUSINESS AND PROPERTY: The Manitoba Power Company, Ltd., incorporated 


under the Companies Act of Canada, was formed for the purpose of developing and 
furnishing additional hydro-electric power for the Winnipeg Electric Railway Com- 
pany and its subsidiaries, which own and operate an extensive electric railway, light 
and power system, serving Greater Winnipeg and the surrounding territory having 
a population estimated.to exceed 275,000. The location of Winnipeg in Canada, both 
geographically and from the point of view of trade control is similar to that of Chicago 
in ‘the United States. | 


SECURITY: These bonds will be secured in the opinion of counsel, by a first mort- 
gage on the company’s hydro-electric plant and transmission line now under con- 
struction, with an ultimate capacity of 168,000 H. P. and an initial installation of 
56,000 H. P., and by collateral lien through pledge of stock of the Winnipeg River 
Railway Co. on 134 miles of standard gauge steam railroad. Additional bonds may 
only be issued at not to exceed 80% of the cost of additions and betterments to the 
property and provided net earnings, after sinking fund, are not less than 114 times 
interest charges on all bonds issued and those proposed to be issued. 


EARNINGS OF GUARANTOR: The net earnings of the Winnipeg Electric Railway 
Company, the guarantor, have increased about 36% during the past five years and 
for the twelve months ended August 31, 1921, the net divisible income, after payment 
of all bond and other interest charges amounted to $957,674, equal to over 1°4 times 
the annual interest requirements of these bonds. 


SINKING FUND: The mortgage provides for a sinking fund which will require the 
payment annually from November 1, 1926, to November 1, 1930, inclusive, of a sum 
equal to 1% of all Series “‘A’’ bonds outstanding, and thereafter until maturity of a 
sum equal to 2% of all Series “‘A’’ bonds outstanding for the purchase if possible of 
Series “‘A”’ bonds at not to exceed 105 and accrued interest. If not so purchasable 
bonds are to be called by lot at 105 and accrued interest; such bonds to be held alive 
in the sinking fund and the interest accruing thereon to be added to the sinking fund. 


COMMON STOCK WARRANTS: Accompanying the present bonds are warrants entitling the holder to pur- 
chase two shares of common stock of the company for each $1,000 bond held, at $10 per share after May 1, 1922, 
but on or before January 1, 1923, or at $20 per share after January 1 1923, but on or before January 1, 1924. 
These warrants are not negotiable prior to May 1, 1922 unless accompanied by bonds. 


The Manitoba Power Company, Ltd., development has been favorably reported upon by Messrs. J. G. White & Company of New 
York; Charles O. Lenz of New York; Parsons, Klapp, Brinckerhoff & Douglas of New York: Pearson Engineering Corporation of 
New York, Montreal and London; and The Fraser, Brace Co., Ltd. All legal details in connection with this issue will be approved 
by Messrs. Simpson, Thacher & Bartlett, New York; E. R. Parkins, K. C., and Brown, Montgomery & McMichael, Montreal. 


We offer these bonds whe, as and if issued and received by us and subject to the approval of our attorneys. 


Price 90 and interest, to yield about 8.00% 





All information given herein is from official sources, or from those which we regard as reliable; but in 
no event are the statements herein contained to be regarded as representations of the undersigned. 


Kissel, Kinnicutt & Co. Spencer Trask & Co. 
E. H. Rollins & Sons Aldred & Company 
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To Banks, Insurance Companies 
Executors and Trustees 


During a period of growing demand for bonds, such as the 
present, it is not unusual for some issue to command prices 
which make others appear exceptionally attractive by com- 
parison. This situation often permits bondholders to exchange, 


with advantage, one investment for another. 


It is also true that deliberate study of a list of investment holdings 
often reveals unmistakable evidence of too large a proportion 
of one type of security, or too small a proportion of another, 


or possibly the entire absence of still another. 


With these important considerations primarily in mind, we shall 
be pleased to make a careful analysis of your holdings, based 
upon intrinsic security value, income return, present market posi- 


tion and outlook for appreciation, suggesting at the same time: 


1—Any exchanges, which might seem desirable, of one type otf 
security for another of similar type; 

2—-Any readjustments, which, in our judgment, would seem to 
amplify and round-out your list as a whole. 


Our olferings of Government, State, Municipal, Railroad, 
Foreign Government, Public Utility, Hydro-Electric and In- 


dustrial Bonds will be placed before you promptly upon request. 


Write for Bond Circular No. 402 


Redmond &.Co. 


33 Pine Street, New York 


Members New York Stock Exchange 


Philadelphia Pittsburgh — Baltimore Washington  Walmington 
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Chicago__...___ 481,.893.578 609.771. 
Cincinnati | 53,320,759 7.7 

Cleveland 77,450,451 
Detroit 84,756,400 
26,076,161 
14,500,000 
12,139,300 
9,748,540) 
3,198,046) 
5,498,673) 
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European Subscription (including postage)______________________ 13 5 
European Subscription six months (including postage) 7 
Oanadian Subscription (including postage) 

NOTICE.—On account of the fluctuations in the rates of exchange 
remittances for European subscriptions and advertisements must be made 
ia New York funds. 

; Subscription includes following Supplements— 

BANK AND QUOTATION (monthly) | Rattway & INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) | ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly 
Terms of Advertising 
Transient display matter per agate line______________________- 45 cents 
Contract and Card rates On request 
OBICcAGO OFrFiczs—19 South La Salle Street, Telephone State 5594. 
LONDON OFrFics—Edwards & Smith, 1 Drapers’ Gardens. E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets. New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana: Business Manager, William 
D. Riggs: Secretary, Herbert D. Seibert. Address of all, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,081 ,647,668, against $6,578,591,.732 last week and $8,.246.870,.843 the 
corresponding week last year. Election Day holiday in week last year. 
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Clearings—Returns by Telegraph. | | 
Week ending Nov. 5. 1921. 1920. 


$3 964,200,000 $3.723,135.787 | 
465,295.614 496,598,937 
379,000,000 360,176,125 
305,422,552 310,654,346 
113,405,861 151,430,302 
124,800,000 122,833,327 
126,700,000 125,309,000 
*118,000,000 142,729,997 
#68 000,000 73,598,466 
*70,000,000 | 79,155,713 
41,992,758 | 52,626,057 | 


$5,638,239 057 
1,207 923,461 


$6 846,162,518 | 
1,400,708,325 

$8,246,870,843 | | 

* Estimated. ) 
The full details of the week covered by the above will be given next Saturday. 
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342,542,105 
141,510,061 


394,976,289 
211,790,137) 


at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 
Detailed figures for the week ending Oct. 29 follow: 





Week ending October 29. 
Clearings al— 





Inc. or | 
Dec. 
$ % | 3 
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: 849,532 

27,389) 2,940,546) —20. 

1,245,468 Not included in total) 
Total New Eng.’ 317,253,788 393,612,928' —18.6 


* Estimated on basis of last officially reported week. 
Note.—Canadian bank clearings on page 1957. 
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THE FINANCIAL SITUATION. 


We are now, it appears, threatened with a general 
revolt of bituminous coal miners, in consequence of 
a temporary injunction issued Oct. 31 in Indianapo- 
lis by Judge Anderson of the Federal District Court. 
A telegram has been sent by the head officers of the 
United Mine Workers of America to district offi- 
cers of local unions in sixteen States, advising them 
that the order is in violation of the agreement of two 
years ago and “should be treated accordingly,” and 
some 25,000 miners in Indiana and Illinois are al- 
ready reported to have begun “a protest strike.” Mr. 
Gompers swells with indignation, as usual, declariag 
that the injunction “forbids men to organize” and 
that the miners in the district referred to are di- 
rected to “cease uniting in voluntary organization 
for the advancement and protection of their rights 
and interests.” 

This statement is in Mr. Gompers’s usual sweep- 
ing manner, and shows his customary disregard for 
accuracy. The order forbids the operators “from 
collecting over and through their payrolls or in any 
other manner any and all moneys as dues or assess- 
ments levied or charged by the United Mine Work- 
ers of America, its officials or members, upon or 
against its members, employees of said individuals 
and of defendant corporations, or whoever may here- 
after be employed by them... and from paying 
the same to the officials, members, or representa- 
tives of the United Mine Workers of America.” This 
is the first of the two specific orders complained of, 
and copying its language becomes necessary to show 
its purport, which simply is that the operators, the 
employers, are forbidden to cash these assessment 
demands and deduct them from the wages due the 
men ; “this check-off system has been a matter of mu- 
tual convenience these many years,” says Mr. Gom- 
pers, and he adds that he “cannot see why Judge An- 
derson should intervene at this time.” There is 
much that Mr. Gompers cannot see, but the order 
merely forbids the employers to act as collecting 
agents for the unions, and notwithstanding the cus- 
tom is old, the state of warfare in the Mingo district 
of West Virginia may be understood as a reason seen 
by the Court for somewhat narrowing union facili- 
ties. Garnishment of wages due is a process of law 
sometimes used, and so the impounding of funds in 
bank may be used; but what this order undertakes 
is not analogous to either, being more nearly like an 
interference with garnishing, and if the men want 
to pay the assessments nothing hinders their con- 
tinuing to do so. 

But the men are forbidden to organize, asserts 
Mr. Gompers; inaccurate again. What the union 
members are forbidden to do is to advise, assist or 
abet in any manner, and especially by use of the 
funds referred to, “the unionization or the attempt- 
ed unionization of the non-union miners in Mingo 
County in West Virginia and in Pike County in Ken- 
tucky.” The distinction is real. The men are not 
forbidden to “organize,” as Mr. Gompers asserts, but 
others are forbidden to “organize” them; not their 
own voluntary action, but outside proselyting efforts 
to make them organize, is the conduct forbidden. A 
fairly close parallel is the local traction trouble 
here two years ago, when outsiders from Detroit 
sought to enroll the men in a general organization 
under a central control, and were not scrupulous 











about methods used, as all readers know who have 
not forgotten the account rendered to members of 
Congress by former Governor Brown of Georgia 
{“Chronicle,” July 17 1920, p. 232] of the crimes 
of “The Amalgamated Association of Street and 
Electric Railway Employees of America.” 

Mr. Gompers cites again the limitations on in- 
junctions prescribed by one section of the Clayton 
Law, a section which does not apply in the present 
matter, also the barren declaration inserted in that 
law that the labor of a human being is not a com- 
modity or article of commerce, whereas everybody 
knows that it is both; one definition of the word 
“commodity” is “something bought or sold,” and 
nothing so closely fits this definition as labor fits it. 
Of course, Mr. Gompers resumes his role of prophet 
of revolution, fervidly declaring that liberty will 
triumph over the slavery of capital, and no court 
processes can prevent men from organizing in 
unions, something no court has yet sought to do. 
Of course, the expediency and the outcome of this 
intervention may be in some doubt, but it is directed 
only to the abuses of unionisni, and not as a step in 
furtherance of the open shop. 

It must again be said that unions persistently 
misstate the issue of the open shop; that rule merely 
declares that men shall be permitted to work, 
whether union or non-union, while the union demand 
is that only union men shall be employed at all, as 
in the leading instance of the Danbury Hatters. 
The open shop must triumph, because employers are 
successively coming into line for it as the only en- 
durable plan, while the unions are helping this rule 
on by proving its necessity; what is intrinsically 
right and everybody is pushing must go through. Just 
now there come simultaneously several pieces of 
information on this subject. In an open forum of 
the International Association of Machinists, held in 
Elyria, Ohio, the manager of the Open Shop Depart- 
ment submitted figures to show that open-shop 
towns are thriving best industrially. Submitting 
figures of the building permits granted in nine 
months in about a score of cities under closed shop 
and a like number under open shop, it appeared 
that while the values covered are several times 
greater in the former group, because population is 
several times greater there, the value covered per 
capita by the permits in the closed shop group as a 
whole is $38, against $45 in the other group. New 
York, Philadelphia, Pittsburgh, Cincinnati, Chicago: 
and St. Louis are in the closed group. 

This week we have the milk drivers’ strike, with 
the beginning of the usual incidents of attacks on 
wagons that are attempting to deliver. The employ- 
er companies appeal for public patience, urging 
that it is now time to stand for a fight to the finish, 
for the union spokesmen say that if their present 
demands were granted “it would satisfy them but 
temporarily, as they intend to force a closed shop in 
both city and country operations, and they intend to 
demand that all equipment and supplies necessary 
to the business shall bear the union label.” Thus 
“an intolerable situation has developed,” the com- 
panies tell the public, and “not merely dollars but 
principles are at stake.” It is plainly so, and it 
might be added that only in the open shop can be 
found any guaranty of permanent peace. If we must 
have aid in bearing transient inconvenience, we may 
remember that the strike is sure to fail, for the com- 
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panies are seeking men to replace the malcontents, 
and the work is one not requiring any special train- 
ing or any considerable experience. 





The augmentation in the number of mercantile 
insolvencies revealed by the weekly reports during 
the course of October finds reflection in the state- 
ment for the full month, showing as it does a total 


_ well ahead of that for September, in excess of all 


preceding periods of the current year except January, 
and marks the high record for October in the history 
of the United States. Furthermore, with the 
defaults for especially large amounts a feature of the 
month, the aggregate of liabilities exhibits a very 


decided increase, exceeding all but three preceding 


periods of the year, and likewise establishing by a 
good margin a high mark for October. It is a notable 
fact, too, that in all the various divisions into which 
the insolvencies are segregated these large failures were 
a prominent factor, although in none so clearly so 
as among brokers, agents, &c. To be specific, 10% 
of the insolvent debtors in that group contributed 
virtually 90% of the indebtedness reported, which is, 
of course, an unusually heavy proportion. In the 
other divisions also there is evidence of especial stress 
in particular lines, but of a less drastic nature. For 
example, in machinery, lumber and clothing, among 
manufacturers, and the general run of lines in ¢losest 
touch with the ultimate {consumer fin Zthe trading 
class. 

Messrs. R. G. Dun & Co.’s compilations, which 
furnish the basis for our remarks and deductions, 
show that the number of mercantile defaults in 
October this year was no less than 1,713, for the sum 
of $53,058,659; this contrasting with 923 for $38,- 
914,659 a year ago, 463 for $6,871,966 in 1919 and 
660 for $13,980,308 in 1918. These results clearly 
depict the transition from activity in our mercantile 
and industrial affairs on an inflated price basis that 
in many, if not most, cases showed inordinate profits, 
to a period of more or less restricted trade with prices 
already considerably down or falling, and the lightly 
capitalized feeling the stress severely. Confirming 
this we note that the number of insolvencies among 
traders in October was over double that of the 
month a year ago, with the volume of indebtedness 
increased in about the same ratio, standing at $20,- 
416,577, against $10,506,115, and every line catering 
to the comforts of man, the adornment of the person 
and the attractiveness of the home sharing con- 
spicuously in the adverse exhibit. In the manufac- 
turing division it develops that although the number 
of defaults was greater than in 1920 the debts arising 
therefrom show a moderate reduction due to -an 
improvement this year in the situation in iron and 
miscellaneous branches. At the same time, however, 
the aggregate liabilities of $15,277,850, while compar- 
ing with $19,173,090 last year, stand out very large 
by contrast with the $2,303,885 of 1919. Brokers, 
agents, &c., liabilities of $17,364,732 for the month 
compare with $9,236,454. 

For the ten months of 1921, needless to say, the 
number of mercantile disasters looms up very large, 
exceeding all previous years in our history except 
1915 when, as a result of factors injected into the 
business situation here by the war in Europe, there 
was an unusual crop of small failures. The ten 
months’ ‘total this year is 15,220, which compares 
with 6,306, 5,319 and 8,729 one, two and three years 
ago, and 18,887 in 1915. The sum of the indebted- 








ness of the period in 1921 is, however, by a very large 
amount the heaviest on record, the total at $486 ,429,- 
662 contrasting with but $205,492,130 a year ago 
and $95,813,574 in 1919, and the previous high of 
$301 ,620,199 in 1914.4; Manufacturing lines furnished 
liabilities of $170,249,295, against $84,714,689 in 
1920; trading indebtedness reached $196,541,392, 
against $57,464,799, and the liabilities among 
brokers, agents, &c., mounted to $119,638,975, 
against $63,312,650. 





_ The situation as regards solvency in the Dominion 
of Canada in October was much in line with that in 
the United States. An increase in the number of 
defaults in each of the various lines brought the total 
for the month up to 261, and a concurrent swelling 
of the liabilities forced that aggregate up to $4,290,- 
240. As divided among the different groups, manu- 
facturing indebtedness reached $2,044,086; trading 
$1,992,542, and other commercial $253,612. For the 
ten months the number of insolvencies was 1,880, 
covering $58,133,596. In manufacturing lines habili- 
ties were $30,503,261; traders’; debts, $24,252,089, 
and those of brokers, agents, &c., $3,378,246. 











In official circles in London there was a reason- 
ably confident feeling, even a week ago to-day, that 
Premier Lloyd George’s Irish policy would be in- 
dorsed by the House of Common the following Mon- 
day. The London correspondent of the New York 
“Tribune” cabled that “indorsement of Lloyd 
George’s Irish policy by the House of Commons was 
virtually secured to-night [Saturday], when the 
leaders of both the Labor and Independent Liberal 
parties, ordinarily listed among the opposition, sent 
out word to their followers to support the Premier 
on Monday when a resolution to censure him for 
negotiating with Sinn Fein comes up for debate.’ 
The first important development in the Irish situa- 
tion this week was the speech the Premier deliv- 
ered in the House of Commons on Monday evening, 
in which he sought support for his Irish policy 
against the opposition of the Unionists, called “Die- 
Hards.” Over the week-end there were said to have 
been informal conferences, and it was reported in 
one London cablegram that “memoranda have been 
exchanged between the British and Irish delegates 
defining their position, and that on these some ques- 
tions arose.” 

In his speech the Prime Minister stirred the 
House, revealed no secrets, but gave the impression 
that tremendous issues were at.stake. He admitted 
that the negotiations with the Sinn Fein represen- 
tatives might fail, but asserted that all other meas- 
ures must be exhausted before resorting to war. Re- 
assuring the Ulsterites, he promised them a real 
government soon and hinted at a Crown colony in 
the South of Ireland. By way of a gentle threat 
that he might resign as Premier if his Irish policy 
were not supported by the House of Commons, Lloyd 
George said: “The House of Commons, I say it 
without caring personally one iota, must either trust 
its negotiators or replace them. What I want to 
know is whether the House of Commons is to try 
to make peace. If it does not, there will be at least 
one glad man to go to his Sovereign and hand back 
his seals.” The New York “Times” correspondent, 
in his account of that session of the House, and of 
the delivery of the speech and its effect, said: “His 
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threat to resign if the House decided against the 
conference was a mere oratorical trick, for there 
was no doubt of the result of the division, but a deep 
stillness fell on the crowded benches as he dwelt 
on the horrors of civil war—the grave strain to the 
Empire guerilla fighting would mean, and the need 
of exhausting every possible alternative before the 
Government appealed to the House and to the con- 
stituencies for authority to use force.” Perhaps the 
following was the most important part of the whole 
speech: “Let the House of Commons realize that 
the only point for us to decide is not whether you 
are going to treat with rebels, and not whether you 
are going to treat with men organized in conspiracy 
against the Crown, but whether you are going to 
enter into a conference at all, or whether—and here 
I face an issue which my honorable friend did not 
face—you are going to enter into negotiations with 
men who repudiated the authority of the Crown, or 
whether you are going to say that, first of all, what- 
ever it costs, you will crush the rebellion and then 
deal with Ireland. That is the only issue. That is 
a very important decision for the House of Commons 
to take. The decision it takes to-night will indicate 
what its view is on that, whether it is to say to the 
Government, ‘Drop these negotiations, crush the re- 
bellion first and then impose on Ireland such terms 
as seem just in the sight of the Tmperial Parliament. 
It is a question of cost. Let us count the cost.’ ” 
The immediate result of the speech in the House was 
the defeat of the Unionist resolution of censure by 
a vote of 439 to 43. 

Negotiations with the Irish representatives were 
renewed Tuesday morning, following the decisive 
vote in the House of Commons the evening previous. 
Several of the prominent Sinn Feiners came to the 
Premier’s official residence, No. 10 Downing Street, 
at 11 o’clock and remained for 35 minutes. It was 
said that “they went there in response to a message 
from Mr. Lloyd George.” Following the meeting an- 
nouncement was made that “another committee 
meeting was next on the negotiations program.” The 
representatives of the British Government present, 
in addition to the Prime Minister, were Austen 
Chamberlain and Lord Birkenhead. 

Wednesday morning the London correspondent of 
the New York “Times” sent a long cablegram rela- 
tive to the status of both the Irish situation and Pre- 
mier Lloyd George, which was given the most promi- 
nent position in the paper, under large head-lines. 
He asserted that “Premier Lloyd George has defi- 
nitely and regretfully abandoned all hope of attend- 
ing the inaugural sessions of the Washington Con- 
ference and to-day canceled his passage on the Aqui- 
tania.” Regarding the status of the Prime Minister, 
he declared that “the next few days may bring about 
his resignation as Prime Minister. Everything de- 
pends on the turn which the Irish conference may 
take.” As to the possibility of a settlement of the 
Irish problem and the way it could be accomplished, 
he said that “if Ulster will give up Tyrone and Fer- 
managh, two of the northern counties which have a 
Catholic majority, the Sinn Fein will recognize al- 
legiance to the British Crown and everything will be 
well with the Irish world. That is a compromise, 
which so far is not welcomed by either Ulster’s rep- 
resentatives or by those English Unionists who be- 
lieve it their political need and patriotic duty to 
back Ulster’s claims.” 





Still another feature of the situation was present- 
ed by the New York “Tribune” representative, who 
said: “If the negotiations were to collapse over the 
question of Ulster, Premier Lloyd George would 
have to go to the House of Commons for authority 
to resume his policy of repression in Ireland, or he 
would have to call a general election. If he chose 
the former course, the opposition would pile up the 
largest number of votes ever cast against Lloyd 
George, in the opinion of parliamentarians, although 
he probably would come off victor by a small mar- 
gin. The Premier’s sweeping victory in the House 
of Commons yesterday has left him with virtually a 
free hand in the peace negotiations, but the Cabinet 
itself is not wholly in sympathy with some of the 
Premier’s policies. This fact makes Lloyd George 
particularly ready to call an election on small provo- 
cation, because he feels sure he can win the country. 
Although most authorities concede that he would 
win, they doubt whether he could form a Cabinet 
without experiencing considerable difficulty.” The 
London advices Thursday morning regarding the 
Irish situation were more encouraging. It was as- 
serted that Lloyd George was deferring his trip to 
the United States only until he could get Ulster in 
line, and that he still plans to arrive at Washington 
before Premier Briand of France leaves on Nov. 25. 
Announcement was made in London Thursday eve- 
ning that “Sir James Craig, the Ulster Premier, has 
accepted the Government’s invitation to come to Lon- 
don and consult it as to Ulster’s attitude towards 
the proposals regarding the Ulster boundary and 
other questions involved in the Irish settlement 
plan.” The understanding in London at that time 
was that Sir James “is coming to London to discuss 
specific plans, submitted to the Government by the 
Sinn Fein, of such a character that the Government 
thinks them feasible if Ulster agrees to them. These 
plans do not, however, embody any agreement defi- 
nitely reached between the Government and the Sinn 
Fein.” The same evening Lloyd George had an audi- 
ence with the King. A London cablegram yesterday 
morning stated that “it is understood that he re- 
ported progress had been made with the Irish nego- 
tiations.” Special significance was attached to a 
cable dispatch from Belfast yesterday morning, 
stating that “the Sinn Feiners who have been under 
internment in the Ballykinlar Camp have been re- 
leased unconditionally.” 





At a dinner given in London Monday evening by 
the Pilgrims’ Society to the British delegates to the 
Washington Conference, the American Ambassador, 
George Harvey, made a speech which has been well 
received both in Europe and this country. Among 
the principal points which he made were the follow- 
ing: “The real question confronting the conference 
is not whether the nations of the earth can be 
brought into agreement upon all things, but whether 
they can reach an understanding with respect to 
anything. It is to be a great test, not of the sincer- 
ity of peoples, but of the capacity of existing Govern- 
ments to satisfy the universal longing for peace, 
prosperity and happiness. The Washington Confer- 
ence marks only the blazing of the trail, only the 
beginning. Yet greater works are to follow in ful- 
fillment of the common aspirations of all mankind, 
pursuant, as we may well believe, to the design of 
Almighty God. With the ending of the conference 
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will surely come to the hearts of hundreds of mil- 
lions either gladdening hope or deepening despair. 
So, too, with the relations of our beloved countries. 
The bonds of friendship and forbearance, which now 
hold us more closely together than ever before in a 
century, are bound to be strengthened or relaxed by 
what happens in Washington. If we cannot act in 
unison now there is slight reason to believe we ever 
can.” 

The Ambassador delivered a speech before the Liv- 
erpool Chamber of Commerce on Thursday evening, 
and said that it was “futile to hope that America, 
as Lord Derby, one-time War Minister in the British 
Cabinet, recently had been suggesting, may some 
day be merged in a definite alliance with Great Brit- 
ain and France.” It was noted that “this statement 
was made as a digression from an address on eco- 
nomics and the international industrial situation, 
in which the American Ambassador attacked Com- 
munism and Socialism and defended the principle 
of individualism.” 





Word came from Paris Tuesday morning that an- 
nouncement was made there the day before that “the 
Reparations Commission has granted to Germany a 
fifteen days’ extension on the first installment of 
500,000,000 gold marks of the second billion of her 
reparation payments, due Nov. 15.” In making 
application for the extension, the German Govern- 
ment had asserted that “payment on Nov. 15 would 
seriously interfere with negotiations now going on 
for a large industrial loan. The German officials 
asserted that the loan had every chance of success 
and would materially aid Germany in paying the 
next billion marks due on her reparations’ account, 
Feb. 1.” It was added in one Paris dispatch that 
“the Reparations Commission agreed to the delay 
only upon condition that Germany promise to pay 
the 500,000,000 gold marks promptly on Dec. 1, and 
such assurances were given by Germany.” The rep- 
arations experts were said to have felt apprehension 
over Germany’s “ability to meet the further pay- 
ments due on Dec. 15 and Jan. 15.” It was reported 
in a Washington dispatch Thursday afternoon that 
State Secretary Karl Bergmann of the German Fi- 
nance Ministry had outlined to Secretary of the 
Treasury Mellon, Secretary of Commerce Hoover, 
and to the State Department, a new proposal for 
Germany to meet her reparations payments. The 
correspondent added that “the plan involves no 
sanction from the United States Government.” No 
details were given in the message. 





Announcement has been made in Sofia, Bulgaria, 
by M. Tourkalof, Minister of Finance, that “the Brit- 
ish firm of Balfour, Beatty & Co., contractors and 
manufacturers, has offered the Government a loan 
of £2,500,000, with interest at 7%. The Bulgarian 
Government has requested that the amount be raised 
to £5,000,000.” 

According to a Paris dispatch, “the commercial 
agreement between Soviet Russia and Italy, which 
is to be signed in Rome in a few days, will, it is 
understood, carry with it an agreement whereby a 
group of Ttalian financiers will make a substantial 
loan to Russia as soon as the exchange details and 
yovernment ratification can be negotiated. The ac- 
cord is considered a preliminary to a more far- 
reaching agreement, to be drawn up in the next six 
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months, giving Italy an important weapon with 
which to prevent the British from taking the lead ia 


the race for Russian markets.” w! 





The Council of Ambassadors, which met in Paris 
last week, sent a brief note to the Hungarian Gov- 
ernment, “demanding immediate abdication of the 
throne by former King Charles.” The New York 
“Times” correspondent in Budapest added that 
“failing this the Council will offer no opposition to 
any military action that may be taken by the Little 
Entente.” It was known even then that “Charles 
will not abdicate voluntarily.” A little later Vienna 
sent word that “Charles has rejected most emphati- 
cally the proposal of the Ambassadors’ Conference 
that he should finally abdicate.” According to an 
Associated Press dispatch from Budapest, “immacu- 
lately clad in the uniform of a Hungarian General, 
former Emperor Charles, a prisoner in the hands of 
the people over whom he made an abortive attempt 
to re-establish sovereignty, to-day issued the follow- 
ing terse message: ‘I was sure my people would of- 
fer resistance, so I gave orders to withdraw when 
the Government troops opened fire. Nothing can 
persuade me to provoke civil war. I trust Provi- 
dence and the future will bring harmony between 
the Hungarian nation and its sovereign.’ ” 

Word came from the same centre on Monday 
morning that “what is declared to be an ultimatum 
was delivered to-day to the Hungarian Government 
by representatives of Great Britain, France and 
Italy, in behalf of the Entente, demanding that 
Charles be handed over to the commander of the 
British squadron, and the immediate proclamation 
of his deposition as King.” It was added that 
“Charles has again refused to sign his abdication.” 
According to a special cablegram from Paris to the 
New York “Herald” Wednesday morning, the Hun- 
garian Government had formally “agreed to the de 
mand of the Allied representatives to proclaim im- 
mediately the dethronement of former Emperor 
Charles and the ineligibility to the throne of all the 
Hapsburg family, even to its collateral lines, this 
proclamation to be ratified by the National Assem- 
bly when it meets on Thursday.” It was added that 
“Charles, despite his vigorous protest, was removed 
this [Tuesday] morning from the Abbey at Tihany, 
and delivered to the representatives of the Allies.” 
At that time it was announced that “accompanied 
by his wife, Zita, he is now on the gunboat Glow- 
worm, speeding down the Danube toward Galatz, 
where the British squadron lies, and where he will 
await the decision of the Allied Council of Ambassa- 
dors, which meets here to-morrow to decide the ulti- 
mate destination of the captives.” A dispatch was 
received in Lisbon Thursday afternoon that “ar- 
rangements have been completed to receive ex-Em- 
peror Charles and ex-Empress Zita of Austria-Hun- 
gary as exiles on the Island of Madeira. The island 
is in the Atlantic Ocean, off the northwest coast of 
Africa.” The same day “the Hungarian Govern- 
ment submitted to the National Assembly a bill pro- 
claiming the termination of the rights of the Haps- 
burg dynasty to the Hungarian throne and postpon- 
ing the election of a King to a later period.” 





The report came from Riga Sunday morning that 
George Tchitcherin, Soviet Foreign Minister, had 
sent a note to the Allied Powers, in which he agreed 
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that his Government had “decided to recognize the 
pre-war foreign debts of the Czarist regime, if the 
Allied Governments will make peace and reopen 
diplomatic relations.” The Washington correspond- 
ent of the New York “Herald,” commenting upon 
the attitude in Government circles toward this sug- 
gestion, said: “While acknowledgment of the Rus- 
sian debt is regarded as of less importance in this 
country than the establishment of a Government 
which shall be representative of the Russian peopl:, 
limitation of responsibility to debts incurred before 
1914 is regarded as only half a loaf. The debt ot 
Russia to this Government was incurred after 1914; 
the amounot loaned in two advances subsequent to 
1914 is $187,729,750. The United States Govern- 
ment has not changed its attitude toward Russia 
from that expressed by Secretary of State Hughes 
some time ago, when he refused to deal with the 
present regime until it showed regard for personal 
and property rights. Harding Administration of- 
ficials declared to-day that this Government would 
listen to suggestions from Russia provided there 
is a disposition shown to fulfill the conditions laid 
down by Mr. Hughes.” The “Herald” correspond- 
ent in Paris cabled the following relative to the 
French attitude: “The Soviet Government must 
get down to specific cases and offer substantial 
means for payment and guarantees for the liquida- 
tion of the debt of the Imperial Russian Government 
to France, amounting to 25,000,000,000 francs, be- 
fore the French Government will consent to a quasi 
recognition which would be involved in the inter- 
national conference on this subject which the Soviet 
Government has proposed.” 

London apparently took quite a different view of 
the proposal. The correspondent there of the New 
York “Tribune” cabled that “for the first time in 
a long while Russia has received favorable comment 
in the London press. The occasion this time is For- 
eign Minister Tchitcherin’s note, requesting the 
Great Powers to recognize the Soviet Government, 
and offering in return to recognize Russia’s pre-war 
debts under the reign of the Czar. This note finds 
favor chiefly with the liberal press here, although 
the ‘Daily Chronicle,’ usually considered the mouth. 
piece of Premier Lloyd George, says that ‘it carries 
the Russian question a decided step forward.’ Point- 
ing out that the Soviet leaves open the question of 
war debts and compensation for the private losses 
of foreigners, the ‘Chronicle’ continues: ‘The pro- 
posed conference, however, ought to be held as early 
as practicable, and, if successful, it may well prove 
to be the turning point in Europe’s pacification and 
recovery.’” It was reported in London on Tuesday 
that “Great Britain will reply to the recent note 
of M. Tchitcherin, Foreign Minister of Soviet Russia, 
offering conditionally to assume the debts of old 
Russia up to 1914, by the dispatch of a note point- 
ing out that the Soviet’s offer mentions only the 
Imperial State debts, which are but a part of the 
Russian total.” He added that “it will also set 
forth that the conference to establish peace, desired 
by the Moscow Government, would be possible only 
after an Allied, or preferably an international, con- 
sensus of opinion was obtained regarding the policy 
to be pursued toward Russia’s indebtedness. The 
British note, which will be forwarded this week, will 
ask for further details as to the general character of 
the Soviet offer.” The New York “Herald” corre- 





spondent presented the British position as follows: 
“The note of the Soviet Foreign Minister, Tchitcher- 
in, proposing to recognize the debt of the Czarist 
Government prior to 1914 is regarded in official 
circles here more as a reply to the proposals of the 
Brussels Conference than a new offer to Great 
Britain. Lord Curzon, Secretary of State for For- 
eign Affairs, is already carrying on three series of 
Russian correspondence, one of which is regarding 
breaches of the trade agreement and another regard- 
ing the repatriation of prisoners to Vladivostok. The 
British attitude is explained to be much more in- 
terested in the prospects of Russia paying back the 
war debts than the pre-war debts. The pre-war 
debts are mostly to the French, while the British 
war loans to Russia amount to £561,000,000, exclu- 
Sive of the huge totals of private debts which the 
Soviets still refuse to recognize.” 





Following the action of the Federal Reserve Banks, 
Wednesday afternoon, in reducing their discount 
rates, the Bank of England on Thursday moved its 
minimum down from 514% to 5%. Yesterday 
(Nov. 4) the National Bank of Denmark reduced its 
rate of 6%, which had been in effect since July 5, to 
546%. No other changes were noted in official 
discount rates at leading European centres, which 
remain at 5% in Berlin and Belgium, 544% in Paris 
and Sweden, 6% in Rome, Norway and Madrid, 
416% in Holland, and 4% in Switzerland. In Lon- 
don private discounts continued at or near the levels 
of the preceding week, namely, 3°¢% for short bills 
and 334% for three months, as against 34@354%. 
Call money in London was quoted at 216%, in com- 
parison with 2@2%% last week. Open market dis- 
counts in Paris, according to latest cables, are 5%, 
with the Switzerland rate up to 444%, against 4%, 
the previous quotation. 


° 


The Bank of England reported a nominal gain in 
gold, namely, £4,717, albeit total reserve fell £1,221,- 
000, because of another increase in note circulation, 
this time of £1,226,000. However, deposits were 
heavily reduced, and the result was an increase in 
the proportion of reserve to lability to 15.31% 
as against 13.11% last week and 13.51% the week 
before that. In the corresponding week of 1920, 
the reserve ratio was only 9.87%, but in 1919 
15.75%. As to the separate items, public deposits 
were increased £2,717,000, but in other deposits 
there was a reduction of no less than £35,853 ,000. 
Loans on Government securities fell £30,632,000, 
and loans on other securities £1,291,000. Gold 
holdings now stand at £128,418,244, which compares 
with £123,145,960 last year and £88,030,219 in 
1919. ‘Total reserve amounts to £21,728 ,000, against 
£13,158,155 in 1920 and £20,449,849 a year earlier. 
Note circulation is now £125,142,000. Last year it 
stood at £128,437,805 and in 1919 £86,030,370. 

The expected reduction in the Bank’s official 
discount rate, as already noted, at length came to 
pass, and at the regular weekly meeting of the Bank 
Governors on Thursday an official minimum rate of 
59% was declared, which compares with the previous 
level of 544%. ‘This is the fourth time this year 
that the Bank of England has lowered its rate, and 
the second time that it has acted simultaneously 
with the New York Federal Reserve Bank in cutting 
rates. The present 5% rate is the lowest since 
Nov. 5 1919. On April 28, last, the rate wag re- 
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duced from 7% to 64%. There was a further 
reduction on June 23, to 6%, while on July 21 it 
was marked down to 544%. We append herewith 
a tabular statement of comparisons of the principal 
items of the Bank of England returns for a serious 
of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Nov. 2. Noo. 3. Nov. 5. Noo. 6. Noo. 7. 
£ £ £ £ £ 
Circulation ........ 125,142,000 128,437,805 86,030,370 64,699,660 42,390,020 
Public deposits. ...- 16,250,000 18,142,761 19,830,911 31,675,861 43,498,699 
Other deposits. ___ 125,651,000 115,135,201 109,563,102 131,447,333 121,037,083 
Government secur’s 56,944,000 63,972,909 46,225,653 57,864,943 58,883,370 
Other securities_... 80,911,000 73,869,823 80,496,069 95,129,411 91,155,402 
Reserve notes & coin 21,728,000 13,158,155 20,449,849 27,841,945 32,251,034 
Coin and bullion...128,418,244 123,145,960 88,030,219 74,091,605 56,191,054 
Proportion of reserve 

to liabilities..... 15.31% 9.87% 15.75% 17.07% 19.60% 
Bank rate........-. 5% 7% % 5% 57% 


The Bank of France continues to report small 
gains in its gold item, the increase this week being 
26,000 franes. The Bank’s gold holdings now total 
5,523,891,950 francs, comparing with 5,486,847 ,844 
frances at this time last year and with 5,575,841,245 
francs the year before; of these amounts, 1,948,367,- 
056 franes were held abroad in both 1921 and 1920 
and 1,978,278,416 franes in 1919. Silver, during the 
week, gained 189,000 frances, bills discounted in- 
creased 236,884,000 and general deposits were aug- 
mented by 103,809,000 frances. On the other hand, 
advances fell off 7,487,000 frances, while Treasury 
deposits were reduced 9,705,000 frances. Note circu- 
lation registered an expansion of 367,626,000 francs, 
bringing the total outstanding up to 37,522,085,000 
francs. This contrasts with 39,645,896,680 francs on 
the corresponding date last year and with 37,419,- 
174,295 franes in 1919. Just prior to the outbreak 
of war in 1914, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1920 and 1919 are as follows: 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Nov. 3 1921. Nov. 41920. Nov. 6 1919. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France......-..- Inc 26,000 3,575,524,894 3,538,480,788 3,597,562,829 
[ ee No change 1,948,367,056 1,948,367,056 1,978,278,416 
_ San Inc 26,000 5,523,891,950 5,486,847,844 5,575,841,245 
I sittin cin mceniail Ine 189,000 278,610,495 264,172,908 286,587,334 
Bills discounted_.._Inc. 236,884,000 2,709,827,298 3,660,129,303 1,395,354,314 
Advances ......-.- Dec. 7,487,000 2,222,690,000 2,062,637,200 1,314,820,431 


Note circulation._Inc. 367,626,000 37,522,085,000 39,645,896,680 37,419,174,295 
Treasury deposits.Dec. 9,705,000 31,567,000 30,049,499 91,584,357 
General deposits..Inc. 103,809,000 2,624,943,000 3,636,194,421 3,057,415,148 


From the Federal Reserve Bank statement, which 
was issued late on Thursday, it will be seen that 
further additions were made to gold reserves, while 
rediscounting operations again showed a falling off. 
For the twelve reporting banks, reserves registered a 
gain of $14,000,000, to $2,800,257,000, as against 
$2 ,001,673,000 in the same week of 1920. The 
aggregate of bills held under discount was reduced 
$24 000,000 to $1,347 ,931,000, which compares with 
$3,126,594,000 a year ago. A contraction of $12,- 
000,000 was shown in total earning assets. Only a 
very small change occurred in the volume of Federal 
Reserve notes in circulation. In the New York 
Reserve Bank changes were along generally similar 
lines. Gold increased $16,000,000; rediscounts of 
Government paper fell $10,000,000 for members, and 
for other Federal Reserve banks $14,000,000; ‘‘all 
other’’ was reduced $22,000,000, though bill purchases 
increased the same amount, bringing the total of bills 
on hand down $24,000,000. Total earning assets 
declined $14,000,000, and deposits $5,000,000. As 
a result of these changes the ratio of reserves for the 





whole system gained 2%, to 71.0%, and the reserve 
ratio for the New York bank advanced from 82.3% 
last week to 83.1%. 


Saturday’s bank statement of New York Clearing 
House members was in line with general expectations, 
in that the deficit in reserves was remedied and a 
substantial surplus provided. Loans were again cut, 
this time $31,888,000, but net demand deposits re- 
mained almost stationary, declining only $190,000, 
to $38,801,670.000. This is exclusive, however. of 
Government deposits of $30,486,000, a decline in the 
latter item of $14,043,000 for the week. Net time 
deposits were also lower, namely, $224,073,000, a 
reduction of $2,717,000. Other changes were com- 
paratively unimportant and included a decrease of 
$1,239,000 1n cash in own vaults of members of the 
Federal Reserve Bank, to $68,534,000 (not counted 
as reserve); an increase of $204,000 in reserves in 
own vaults of State banks and trust companies, and 
a contraction of $351,000 of reserves kept in other 
depositories by State banks and trust companies. 
Member banks increased their reserves with the 
Reserve Bank, in round numbers, $18,953,000; and 
this was largely instrumental in bringing about the 
gain in surplus of $18,909,590, which, after eliminat- 
ing last week’s deficit of $2,535,470, left an excess 
reserve Of $16,374,120. The figures here given for 
surplus are on the basis of 13% reserves above legal 
requirements for member banks of the Federal Re- 
serve System, but do not include cash in vault 
amounting to $68,534,000 held by these banks on 
Saturday last. 


In view of the general reductions in rediscount 
rates by the Federal Reserve banks, call money at this 
centre on Thursday and Friday was not as low as 
had been expected in some financial quarters. On 
those two days the prevailing rate may be said to have 
been 5%, although a 6% quotation was touched in 
the last hour on Thursday and 54%% yesterday. It 
was pointed out in banking circles that as soon as 
call money here drops to what may be regarded by 
lenders as an abnormally low level, out-of-town insti- 
tutions withdrew a considerable part of their funds, 
thereby reducing the amount available here for loan- 
ing from day to day. This is the principal reason 
that was given for the stiffening of rates the latter 
part of the week, in spite of the lower Federal Reserve 
rates. ~ Looking at the situation in a broader way, 
however, authorities agree that pretty generally the 
trend of the money market is downward. They point 
not only to the reductions in the Federal Reserve 
rates, but also to the interest rates at which the most 
recent offering of United States Treasury certificates 
of indebtedness was made. These figures were 414 
and 444%. Shrewd observers decided as soon as 
they were originally announced that the Government 
and the leading bankers of the country were looking 
for cheaper money. The fact that the total sub- 
scriptions were considerably more than four times the 
amount of the offering, even at lower interest rates 
than heretofore, was pointed to as additional evi- 
dence of the existence of a large amount of money in 
this country seeking safe investment. The big de- 
mand for bonds on the Stock Exchange, and even for 
the newest issues over the counter, was mentioned as 
still further proof of the same conditions. In out- 
lining the developments of the week as relating 
directly to the money market reference was naturally 
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made to the reduction in the Bank of England dis- 
count rate from 544% to 5%. The quotations for 
eall funds at that centre have been unusually low for 
some little time. ‘Time money here was easier. 





Dealing with specific rates for money, call loans 
have ranged during the week between 4% and 6%. 
A week ago the range was 5@6%. Monday the 
high was 6%, the low 5% and renewals at 544%. 
On Tuesday the highest was 544%; renewals were 
still at 544% and 5% the minimum. A decline to 
414% took place on Wednesday, but 54% was still 
the high and ruling quotation. Thursday further 
ease developed in the forenoon, and the renewal 
basis was reduced to 5%, but some loans were made 
at 544% in the early afternoon and in the last hour 


at 6%. Friday’s range was 5@514%4%, with renewals 
negotiated at 5%. These rates apply to both mixed 


collateral and all-industrial securities without differ- 
entiation. Call funds were in fair supply throughout 
the weck. Iu time money, opening quotations were 
unchanged, but following the lowering in Federal 
Reserve bank rates in various parts of the country, 
declines were reported in all maturities, so that sixty 
day loans are now quoted at 5%, ninety days, four and 
five months at 544% and six months at 54@54%, 
against 514 for short periods and 544@534% for 
four, five and six months last week. However, 
little, if any, increase in activity was noted and, 
although funds were more readily available, the 
volume of transactions continued light. 
Commercial paper rates are also easier and sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character declined to 5@ 


544%, with names less well known at 514%, against: 


5144@534% and 534 @6% a week ago. The bulk of 
the business was done at 544%, with 5% the rate 
for New England mill paper. The best names were 
absorbed to a moderate extent by country banks, 
which, as usual, were the principal buyers. 

Banks’ and bankers’ acceptances were more active 
and a better turn-over was reported as a result of 
the easing in the call market. Both local and out- 
of-town institutions were buyers and transactions 
in the aggregate were fairly large. Here, too, there 
was a lowering of rates for prime eligible bills, these 
being marked down 14%. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been reduced from 5 to 
414%4%. The Acceptance Council makes the discount 
rates on prime bankers’ acceptance eligible for pur- 
chases by the Federal Reserve Banks 444% bid and 
4349, asked for bills running 120 days; 44%4@42%% 
for ninety days; 444@4°4% for sixty days and 44@ 
432% for thirty days. Open market quotations are 


as follows: 
SPOT DELIVERY. 














90 Days. 60 Days. 30 Days 

Prime eligible bills.._.....- 44 @4% 4% @4% 4% @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks- eS NS a -...4% bid 

I ee ee bem 4% bid 

EEE TERT A A OE A TE ER A EEE ee 5% bid 





Lower rediscount rates on all classes of paper were 
established this week by all of the Federal Reserve 
banks; in two cases, however, the proposed changes 
will not go into effect until Monday next, viz., the 
Federal Reserve Bank of Cleveland and the Federal 
Reserve Bank of Minneapolis. Announcement of the 
reduction in rates in these two cases was not made 
until yesterday; the Cleveland Reserve Bank will 
lower its rates from 5% to 5%, while the Minneapolis 





Federal Reserve Bank will reduce its rates from 
6t05144%. Inthe case of the Federal Reserve banks 
of New York, Philadelphia and Boston, the rates 
are cut from 5 to 44%%. Instead of a uniform 6% 
rate which they had heretofore maintained, a 5% 
rate has been established by the Federal Reserve 
banks of Chicago, St. Louis and Kansas City, while 
the San Francisco Federal Reserve Bank has brought 
its rates down from 5% to 5%. The Richmond, 
Atlanta and Dallas Federal Reserve banks now have 
a uniform rate of 544%, against 6% heretofore. 
Further reference to the changes appears to-day in 
our items under “Current Events and Discussions.” 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT NOVEMBER 4 1921. 






































Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral) Bankers’ Agricul- 
notes) secured by— accep- Trade \tural and 
Federal Reserve - tances accep- |live stock 
Bank of— Treasury Liberty Other- | disc’led | tances paper 
motes and, bonds wise for maturing | maturing 
certificate, and secured | member | within (91 to 180 
of tndebt-| Victory and banks | 90 days days 
edness notes j\unsecured 
rs 4% 4\4 4% 4% 44 4% 
We WHR. nccececced 4% 44 4% 4% 4% 4% 
Philadelphia .._.._._-_. 4 4% 4% 4 444 4% 
Cleveland*__._..._..-. 5 5 5 5 5 5 
Richmond __.__.._.__. 5% 5% 5% 5% 5% 5% 
/ Sas: 5% 5% 5% 5% 5% 5% 
Feeney 5 5 5 5 5 
i 5 5 5 5 5 
Minneapolis*____.____- 5% 5% 5% 5% 5% 5% 
aes 5 5 5 5 5 5 
he EEE 5% 5% 5% 5% 5% 5% 
San Francisco. _.._.._. 5 5 5 5 5 
* New rates in effect Nov. 7. 
Nothwithstanding the momentous issues now 


awaiting discussion in international affairs, sterling 
exchange has experienced a quiet and comparatively 
uneventful week, with the undertone firm and rates 
maintained very close to the levels of a week ago, 
namely, 3 90 to 3 93 3-8 for demand bills. Trading 
was more than usually dull, especially in the earlier 
part of the week when operations were practically 
suspended as a result of widespread observance 
abroad of All Saints Day as a holiday. With the 
resumption of business on Wednesday prices sagged 
slightly owing to freer offerings of commercial bills, 
while at the same time London sent lower quotations. 
Later on a lessening in the supply of bills offered, 
together with firmer cable rates from abroad, brought 
about firmness in the face of the sensational slump 
in mark exchenge. These two factors, in fact, con- 
stituted the chiet influence of the week in determining 
the course of exchange until Thursday when an ad- 
vance of nearly 4 cents, to 3 94 5-8, took place as a 
result of the lowering of the Bank of England rate 
to 5%. While not wholly a surprise among bankers, 
the action of the Bank Governors created a good 
impression as indicative of the steady improvement 
in economic and financial conditions at the British 
centre and tended to confirm the already well defined 
opinion that British currency values are permanently 
on the upgrade. At the extreme close a slightly 
reactionary tendency developed and the final range 
was under the best. 

As to the day-to-day rates, sterling exchange on 
Saturday last was strong and higher and an advance 
was recorded to 3 9134@3 93 7-16 for demand, 
3 9214@3 93 15-16 for cable transfers and 3 85%@ 
3 875% for sixty days. On Monday further gains 
were made, with demand up to 3 9214@3 933%, cable 
transfers to 3 93@3 937% and sixty days to 3 86%@ 
3 8714; light offerings constituted the chief factor 
in the day’s firmness. Lower quotations from 
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London coupled with larger offerings brought about 
a decline on Tuesday to 3 9054@3 925% for demand, 
3 9114@3 931% for cable transfers and 3 8424@3 8634 
for sixty days; trading, however, was not active. 
Wednesday’s market was steady and quotations for 
demand advanced fractionally to 3 9114@3 9234, 
cable transfers to 3 9134@3 9314 and sixty days to 
3 8534@3 86%; the improvement was attributed 
primarily to a smaller supply of bills offering and 
better London cabled rates. Increased strength 
developed on Thursday and following the cut in the 
Bank of England’s minimum rate to 5%, sterling 
rates moved up to 3 923¢@3 94° for demand, 
3 9274@3 9514 for eable transfers and 3 8614@ 
3 8834 for sixty days; little, if any, increase in the 
volume of transactions, however, was recorded. On 
Friday the undertone was steady and rates were 
maintained, with the range 3 98@3 9414 for demand, 
3 9354@3 9434 for cable transfers and 3 871<@ 
3 8886 for sixty days. Closing quotations were 
3 8734 for sixty days, 3 935% for demand and 3 941¢ 
for cable transfers. Commercial sight bills finished 
at 3 9334, sixty days at 3 8614, ninety days at 
3 845, documents for payment (sixty days) at 
3 86% and seven-day grain bills at 3 921¢. Cotton 
and grain for payment closed at 3 932¢. The influx 
of gold apparently continues unabated and the week’s 
arrivals included: 

$1,300,000 on the French Liner Paris from Havre. $3.400,- 
000 on the Carmania from England and $1,525,000 on the 
Olympie from Liverpool. The latter-named vessel also 
brought one case of silver. Smaller amounts from South 
America and elsewhere were as follows: $80,615 gold and 
14 bars on the Anna from Colombia; 6 packages on the Fred- 
erik Hendrik from the West Indies; $2.770. on the Elmae 
from Trinidad; 4 packages on the Prins Fred Hendrik from 
Paramaribo; 10 cases gold ingots, gold precipitate, gold bars 
and silver coin and 792 bags gold and silver ore on the Santa 
Teresa from Peru. This vessel also brought 258 bags silver 
ore, a bar of silver and a ease of gold and silver sweepings; 
8 cases gold on the Philadelphia from the Dutch West Indies; 
4 packages on the Colon from the Panama Canal Zone; 
$1,280,800 on the American Legion from Uruguay; 18 pack- 
ages gold bars and platinum, 19 bars and 3,377 bags gold and 
silver ore on the Gen. W. C. Gorgas from Colombia; $21,000 
on the Calamares from Costa Rico and one box gold coin 
on the Westerdyk from Rotterdam. Late yesterday after- 


noon the Stockholm arrived from Sweden with about 
$1,000,000 in gold bars and platinum. 


The chief event of the week in Continental ex- 
change was, of course, the spectacular break in 
reichsmarks which carried the quotation down to 
another new low of 00.4134¢., or a loss of .00.17c. 
for the week. Opening at 00.55 for checks, the 
quotation moved uncertainly, alternating a small 
fraction above and below this level up till Wednesday, 
when reports that reparations payments had not, 
after all, been deferred to next February-March, but 
only a 15-day extension granted, brought about a 
frantic rush to sell on the part of speculative and 
other holders of marks, thus precipitating what 
amounted to an almost complete collapse in values. 
Subsequently there was a partial recovery and the 
quotation rallied to 00.43 on moderate short covering 
operations. It was claimed that the German Gov- 
ernment had been a heavy selier of marks, ostensibly 
for the purpose of providing for the November 15 
indemnity settlement, and this added not a little 
to the general confusion. Berlin dispatches were re- 
sponsible for the statement that bankers and brokers 
were in possession of orders sufficient to swamp the 
Exchange, and it would not be surprising if that in- 





stitution were compelled to close its doors for a few 
days to prevent panicky conditions developing. The 
reparations tangle is arousing considerable discussion, 
since the understanding here seems to be that no 
cash payment by Germany is in reality due until 
next March or April, and that the November 15 
payment is simply the first installment of the 26% 
levy on export trade, which under the original agree- 
ment can be settled in terms of merchandise. Cable 
advices from Paris express the views that Germany 
will likely default on her next cash payment, and 
that, therefore, another meeting of the Allied Su- 
preme Council will be rendered necessary in the 
early part of next year. Austrian exchange also 
broke to a new low level of .03. In both this and 
the German currency, however, market observers 
were of the opinion that the weakness was largely a 
reflection of the extreme depression abroad, since 
trading at this centre was at no time of substantial 
proportions, or even moderately active. New low 
levels for mark exchange were established in London 
and at nearly all leading German centres. French 
and Belgian exchange was steady and without ma- 
terial change, at slightly higher levels than those 
prevailing last week, while Italian lire ruled firm and 
marked gains were registered, which resulted in an 
advance to 4.1314 for checks, or 1814 points above 
last week’s close. This was said to be due to short 
covering operations by speculators. The Italian 
Government, which has recently been a heavy pur- 
chaser of American dollars incidental to settlement 
for exports of grain and coal, is said to have tem- 
porarily withdrawn from the market; thus creating a 
shortage of lire offerings and inducing a rush to cover 
on the part of speculative interests. It is believed, 
however, that the authorities at Rome wil! resume 
purchases shortly. 

The official London check rate on Paris finished at 
53.39, comparing with 54.10 a week ago. Sight bills 
on the French centre closed at 7.3734, against 7.26; 
cable transfers 7.3834, against 7.27: commercial 
sight bills at 7.3534, against 7.24, and commercial 
sixty days at 7.2934, against 7.18 last week. Ant- 
werp francs finished at 7.1434 for checks and 7.1534 
for cable transfers, in comparison with 7.1414 and 
7.151% in the week preceding. Closing quotations for 
reichsmarks were 00.43 for checks and 00.431% for 
cable transfers, against 00.5814 and 00.5914, while 
Austrian kronen finished the week at .03 for checks 
and .0314 for cable remittances. This compares with 
0414 and .05 a week earlier. Lire closed at 4.114e. 
for bankers’ sight bills and 4.1214 for cable transfers. 
Last week the close was 3.95 and 3.96. Exchange 
on Czechoslovakia finished at 0.9414, against 0.9614; 
Bucharest at 0.5414, against 0.6614; Poland at 0.0345, 
against 0.0225, and Finland at 1.60 (unchanged). 
Greek drachma were steady but later turned weak 
and closed at 4.20 for checks and 4.25 for cable 
transfers, In comparison with 4.41 and 4.46 last week. 





There is nothing new to report as regaids rates 
on the former neutral centres, which continue in 
neglect with the volume of trading small and rate 
fluctuations not especially significant. Dutch guild- 
ers continue strong with a further net advance for 
the week. Swiss francs were maintained, but the 
Scandinavian exchanges showed a slightly weaker 
tendency. Spanish pesetas were firmly held, despite 
the fact that war is being waged in Morocco, which is 
said to be costing Spain about $1,000,000 a day. 
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Bankers’ sight on Amsterdam closed at 34.50, 
against 34.05; cable transfers at 34.55, against 34.10; 
commercial sight at 34.45, against 34.00, and com- 
mercial sixty days at 34.09, against 33.64 last week. 
Closing quotations on Swiss franes were 18.64 for 
bankers’ sight bills and 18.66 for cable transfers, 
against 18.30 and 18.32 the week before. Copen- 
hagen checks finished at 18.60 and cable transfers 
18.65, against 19.00 and 19.05. Checks on Sweden 
closed at 23.15 and eable remittances 23.20, against 
22.95 and 23.00 a week ago, but checks on Norway 
finished at 13.64 and cable transfers 13.69, against 
13.10 and 13.15, respectively, a week ago. Spanish 
pesetas closed the week at 13.71 for checks and 13.73 
for cable transfers. This compares with 13.75 and 
13.80 last week. 

As to South American quotations, the situation 
remains about the same, and quotations have been 
maintained at very close to the levels of the preceding 
week. The check rate on Argentina finished at 
3214 and cable transfers at 3234, against 32%@ and 
321%. For Brazil the close was 13 for checks and 
131% for cable remittances, which compares with 
12% and 13 last week. Chilian exchange was a 
shade easier at 11%, against 1134, but Peru con- 
tinued at 3.38, unchanged. 

Far Eastern exchange was as follows: Hong Kong, 
55@5514, against 57@5714; Shanghai, 8014@804; 
against 84@8414; Yokohama, 4844,@48% (unc- 
changed); Manila, 4934@50 (unchanged); Singapore, 
4614@4634 (unchanged); Bombay, 28@2844 (un- 
changed); and Calcutta, 2844@2834 (unchanged)| 


Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not'proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES*FIXED BY FEDERAL RESERVE BANK, 
OCT. 28 1921 TO NOV. 3 1921, INCLUSIVE. 


' Noon Buying Rate for Cable Transfers in New York. 
f Value in United Siaces Money. 





Country and fonetary Unit.| 




















| Oct. 28. ; Oct. 29. | Oct. 31. | Nov. 1. | Nov. 2. | Nov. 3. 
| " 

EUROPE— bd | z | $ 3 | bd $ 
Austria, krone.----.----- -000491; .000484 .000481)} .000491/| .000453; .000378 
Belgium, franc.-.-...--- 0709 | .O715 ; 7 0715 | .0714 0718 
Bulgaria, lev------------ 006664, .006643 .006725) .006729, .00665 | .006636 
Czecho-Slovakia, krone---| .009766 .009702, .009372| .009284; .009241) .009397 
Denmark, Krone-.----.--- -1897 | .1904 | .1893 .1854 | .1846 .1859 
England, pound.-..----- 3.9116 (3.9355 (3.9345 (3.9203 13.9217 (3.9377 
Finland, markka-.-.------- 015714, .015633 -016029, .016286; .016457, .016286 
France, franc ------------ 0723 | .0731 | .0736 | .0735 | .0734 | .0739 
Germany, reichsmark----} .00576 | .005653' .0055&78, .005385' .005133, .004728 
Greece, drachma_._.-.----| .0442 .0444 | .0441 | .0443 0445 .0443 
Holland, florin or guilder--| .3396 | :3407 | .3407 | .3402 | .3414 | 13455 
Bungery, krome....-..--- 001275 .001288, .001272) .001280, .001214! .001203 
3 a eaeReeare 0394 | .0400 | .0411 | .0404 | .0403 | .0406 
Jugoslavia, krone.-..----- 003313, .003300: .003281; .003319, .003225, .003156 
Norway. krone-.-.-..------ 1316 1320 | .1355 | .1353 | .1872 | .1364 
Poland, Polish mark_.----| .000229 .000229, .000239 .00025 | .000223, .00025 
Portugal, escuda- -------- 0952 n949 | .095 | .0910 | .0902 | .0885 
2. cessenunes 006683 .006613) .006554 .006542 .006229 .005625 
CS aaa 013263; .0134 013113) .01337 | .012988 .012844 
Spain, Pesete...<cce<e<-- 1325 .1331 1336 1336 .1338 .1349 
Ee .2293 2292 2284 2280 2278 2288 
Switzerland, franc--.---- 1834 .1836 1836 1837 1852 1861 

ASIA— 

Hong Kong, dollar..-.--- 5607 5596 .5492 5450 .5504 .5519 
Shanghal, tael_..-.------ 7892 .7867 7758 7700 .7746 777i 
Shanghai, Mexican dollar_| .5623 .5605 .0555 5445 5545 5533 
rr re on ea gine 2719 .2713 .2704 2720 .2720 2720 
Se, Se. neeneesouses 4784 4779 4789 4788 4790 4793 
Java, florin or guilder- - - -- 3317 .3369 3360 3360 372 3409 
i ee oe eee Seno mane Sanaa Gulbis 
Singapore, dollar --------- 4525 .4533 4517 4492 4533 .4533 
NORTH AMERICA— 
Canada, dollar..-..-.----- .920156| .921094! .920625) .92125 | .920938; .920938 
0 I “Sea .9948 .994592| .995008) .995425;) .995008; .995425 
I Cn tee .4842 .4823 .48235 | .48215 | .482425) .483125 
Newfoundland dollar_.--- .917708; .918125 .917708) .91875 | .918333) .918542 

SOUTH AMERICA— 

Argentina, peso (gold)_-.-.-| .7288 .7286 7280 7279 7289 -7310 
Brasil, milreis......-.-.-- .1270 .1269 1269 1269 1270 .1272 
Uruguay, peso... ---.-.---- .6612 .6603 6601 6591 6598 .6599 




















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
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gained $6,874,770 net in cash as a result of the cur- 
rency movements for the week ending November 38. 
Their receipts from the interior have aggregated 
$8,199,970, while the shipments have reached $1,- 
329,200, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
| | 
Weck ending Noo. 3. Into Out of Gain or Loss 
Banks. Banks. | to Banks. 
! | 
Bankg’ interior movement._..._.--- $8,1°9.970| $1,325 200 Gain $6,874,770 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Wednesd’y, 
Oct. 29. 


Nov. 2. 


Thursday, 
Noo. 3. 


Friday, 
Noo. 4. 


Aggregate 
Jor Week. 





Mondcy, | Tuesday, 
Oct. 31. Nov. 




















s | g s | 8 $ | $ : 
42,200,000 yy 51,600,000'50,200,000 oe ey 295,100,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all! parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House tnstitutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank Itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 










Noo. 3 1921. Noo. 4 1920. 


Silver. 


Banks 















Silver. Total, 


England __ 
France a_ 
Germany 
Aus.-Hun- 






51, 


Nat. Belg 
Sweden __ 
Denmark ~- 
Norway . 


Total 
Prev. 


~ @ Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


THE PRESIDENT’S BIRMINGHAM SPEECH. 

isarnest, fair, brave, was the speech delivered by 
President Harding at Birmingham, Alabama, on 
Oct. 26. At a time when, according to a certain 
conception of the Presidency, he might have been 
expected to be in Washington dickering over an im- 
minent “strike,” we find him in the South delivering 
a message of great importance to peaceful relations 
in the United States, of great moment to the whole 
world. On the far horizon of the future looms what 
is known as the problem of race supremacy, and be- 
cause of that possible race war, President Harding 
spreads the principles underlying racial contact in 
our own Southern States to the whole of the earth. 

In one part of his address he says: 

“Men of both races may well stand uncompyromis. 
ingly against every suggestion of social equality. 
This is not a question of social equality, but a ques- 
tion of recognizing a fundamental, eternal, inescap- 
able difference. 

“Racial amalgamation there cannot be. Partner- 
ship of the races in developing the highest aims of 
all humanity there must be if humanity is to achieve 
the ends which we have set for it. The black man 
should seek to be, and he should be encouraged to 
be, the best possible black man and not the best pos: 
sible imitation of a white man.” 

In reference to political and economic oppor- 
tunity, the President uses these words: 


“T would say, let the black man vote when he is 
fit to vote; prohibit the white man voting when he :s 
unfit to vote... .” 


8,1 
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“When I suggest the possibility of economic equal- 
ity between the races, | mean it in precisely the same 
way and to the same extent that 1 would mean it if 
I spoke of equality of economic opportunity as be- 
tween members of the same race. In each case I 
would mean equality proportioned to the honest 
capacities and deserts of the individual. . . . On the 
other hand, I would insist upon equal educational 
opportunity for both. This does not mean that both 
would become equally educated within a generation 
or two generations or ten generations. Kven men 
of the same race do not accomplish such an equality 
as that.” 

Wise and just as these principles governing racial 
relations seem to be, it must at once be realized that 
in their application there is real difficulty. And it 
will soon appear that in this matter of application 
there is not quite the same problem here as else- 
where. There are something like ten millions of the 
black race in the United States, principally in our 
Southern States. They are already endowed with 
rights and privileges of citizenship. But when on 
the scale of present ability to cope with the domes- 
tic problems of political rights and relations only 
the “fit” are selected, a large percentage would be 
certainly disfranchised. And until this unfitness is 
eliminated the question must be applied and brought 
home to our peculiar local political subdivisions, and 
in doing this these local subdivisions must be al- 
lowed their own voices. The broad principle must 
have immediate application to present conditions in 
the light of present “honest capacities and deserts.” 
In a word, in these States of ours where numbers 
count so much for the black race, ignorance that 
awaits the ten generations of educational influences 
should not be permitted to rule. And in this local- 
ity, because of conditions for the present ineradica- 
ble, the problem is become static. Whereas, applied 
to conditions and movements between peoples and 
races abroad, it is already all of dynamic. 

Here we discover the crux of the economic prob- 
lem in a crowded world. Ultimate possible econom- 
ic equality is bound up with the land problem. This 
has grown even now crucial in the State of Cali- 
fornia. And whatever the ideal of political democ- 
racy races or individuals may hold, survival, though 
it may demand expansion, must also contemplate 
the sovereignty of discovery, purchase, settlement, 
improvement and the erection of constitutional pro- 
tection to priority of ownership. To say that an 
alien race has a right by commercial purchase of 
lands to dominate a State of this Union, a race that 
“cannot amalgamate,” dominate in its search after 
ultimate economic equality, is to deny that our na- 
tional sovereignty is bound to-protect that State. 
Education will not change such a situation. TF ree- 
dom of migration and setilement of races, denied as 
all now deny the right of conquest at and by arms, 
must recognize the status quo of lawful and govern- 
mental possession and its right to self-defense. This, 
as we see it, is the “Pacific problem” as far as Cali- 
fornia and the United States are concerned. So that 
not only is economic equality to be based on the 
American conception of individual freedom of 
achievement, an economic equality, far in the future, 
but it is also subject to the integrity of nations, the 
inherent power of peoples based on owned and oper- 
ated resources of earth according to divisional au- 
tonomies, and cannot now be applied indiscrimi- 
nately everywhere as a concomitant of “internation- 
al” democracy. 
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“TF WINTER COMES.” 

Speaking of cycles—there must be more in the 
cycle of the year, as a lesson, than in the speculativ 
cycle of the economist. For in the natural cycle of 
the year there is the eternal round of growth, frui- 
tion, rest, and renewal. The order is never reversed, 
and it never fails. That is a beautiful thought of 
the poet that a writer has woven into the story: 
book of a human life: 

“O wind, 
If winter comes, can spring be far behind.” 


Was there ever a darkness that was not dispelled? 
We do not know, perhaps we may not ever know, but 
to the reason that tries to account for its own existence 
can there be divine purpose in life that is without 
some form of immortality? Is toil without reward, 
is hope only the futility that forebodes failure, is 
trade, even, only the constant lapping of waves upon 
a barren shore? When tumult comes, when despair 
darkens, when all effort seems swallowed up in dis- 
cord, in what shall man put his faith? 

Men strive to read the “signs of the times” that 

enterprise may be grounded in the assurance of suc: 
cess. Optimists and pessimists read omens in con- 
ditions. Wars come and go, and it would startle 
none now to say “nations rise and fall like bubbles 
on the ocean.” We cannot look far into the future, 
the economic cycle, advanced, that has its periodic 
waxing and waning, may not find the individual en- 
terprise waiting on its recurrent prosperity. You 
cannot take from the individual heart and mind the 
consciousness of existence, the necessity of suste 
nance, the duty of production. In nature from life 
to death is not more certain than from death to life. 
yovernments may pass, philosophies may change, 
ideals may flame and fade, theories of “human rela- 
tions” thrill and depress, but in the narrow sphere 
of a single generation the law of progress does not 
fail. | 

“Can spring be far behind’? Never was it more 
important to believe that rest is a religion. You 
cannot “rush” nature in her endeavors. The cer: 
tainty of spring is not more true than that of winter. 
He who will not rest may never renew, recuperate. 
He who will not work, can never win. Night and 
winter come when “no man can work,” but there ia 
no war of the seasons. And in the night even man 
may learn patience from the stars. It may not be 
said of men they will not work, but it must be said 
of many they will not wait. If business urged on 
by the impatience of man outruns itself is not man 
to blame? The eyele of the year is fixed in the di- 
vine economy of production, the source of all trade, 
Harvests are milestones along the way. Not one 
generation can enjoy all that it may dream. Pa 
tience! 

Why should man trouble if trade is for the pur. 
pose of supplying the wants and needs of man? Can 
the wants be gratified before the needs? Is there 
no order in true progression? Must wages and prof- 
its be always at the heights set by desire, to denote 
true success? Is it not better to rest than rebel? 
How can periodic prosperity recur when the arc of 
extension is unknown and the contents of the fu- 
ture are unrevealed? To-day is here, to-morrows 
are all to come. Beauty of conditions, harmony of 
relations, come after the forests are felled and the 
prairies bloom, not before. Disgust with the pres- 
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ent is contempt of the past. Dreams are immaterial, 
deeds are real. Wages and profits must be earned 
and paid in the deeds of to-day not in the dreams 
of to-morrow. 

What’s wrong with the world if God’s in His 
heaven? If the leaf falls, and the wind of winter 
blows, does the grass-blade ever fail? If there are 
“ups and downs” in the individual life, in the com- 
munity life, in the lives of the nations, is there one 
generation without power, hope, freedom? Shall na. 
ture work for man, and man refuse to work with 
nature? Why this insistence upon everything in 
the now? Work is life; life is work—and never 
work has failed in its mission. May ten harvests 
be gathered in one year? Is there no waste in gath- 
ering to-morrow into to-day? Why this unrest, when 
the divine process of toil and its reward is perfect? 
Ah, some are “properous” others are not! But 
who’s to blame for having nothing save one who is 
faithless to toil and content? 

Men cry roughly “the world has gone to the devil”! 
They say it is “the war,” it is this or that law, this 
or the other “Administration.” But has it? Has 
man lost the way to work or the will?—the capacity 
or the inclination? How can work fail to produce— 
something? Wealth must be earned and stored up 
before it can be used or expended. ‘Main Street” 
may be winter, but can “Fifth Avenue” be far be- 
hind those who are willing to work and “on the job”? 
Suppose Governments did not “interfere,” suppose 
reformers did not berate the present but preach con- 
tent in its sufficiency for the march onward, suppose 
men: did not crave great wealth but were contented 
with a competence, aye, suppose the old days of the 
pioneer were with us now, would there be no better 
conditions and better relations imbedded in the laws 
of work? 

Let us believe in ourselves. Let us be satisfied 
with enough. Despite all the wars of the world, life 
goes on. The future is brighter for this generation 
than it has been for any other, else progress is a lie. 
If toil is the law of production, there is nothing es- 
sentially the matter with trade now, or at any time. 
The very rapidity of our advance has tangled the 
columns. The very fact of a climactic war has but 
unfolded the benignity and blessing of peace. With- 
out a conscious effort we may enjoy happiness in 
the spiritual—the Greek slave owned his own soul. 
We do not have to attain great wealth to be content. 
We do not have to live in to-morrow, though we must 
live in to-day. Wages, profits, work, are disgrun- 
tled, distorted, by inordinate desire. A better to 
day is the only assurance of a better to-morrow. 
Why try. to grasp to-morrow and lose to-day? 








THE RAILWAY LABOR QUESTION STILL TO 
BE SETTLED. 

There is an irrepealable law, enacted when the 
foundations of the universe were laid, that nothing 
is settled permanently until it is settled rightly. 
Applying this law to the settlement of the latest 
railway wage struggle, supposedly reached in Chi- 
cago on last week Thursday, can we yield to the 
belief that all differences are now ended and future 
tranquillity assured? Mr. Gompers, dissatisfied as 
usual, says we cannot; that the strike will not come 
just now, but that if the Labor Board “goes on cut- 
ting down wages and working conditions the present 
railway organizations, which are the most reason- 





able in the world, will be succeeded by organizations 
which will voice the sentiment of the dissatisfied, 
the restless, and the discontented.” The careful ob- 
server must for once agree with him, though for to- 
tally different reasons than those advanced by Mr. 
Gompers. 

During the week in Chicago the brotherhood chiefs 
gradually abandoned the pretense that the strike 
was threatened as a safeguard against less favorable 
working conditions and future wage cuts, and ad- 
mitted that it was leveled against the cut of last 
July, saying (while their assurance was at its 
height) that peace could be had by canceling that 
cut, paying to the men its equivalent in cash, and 
promising not to ask any further cuts during some 
period not yet specified. They sought to cover the 
retreat from what they realized was an intolerable 
line-up by saying they had the Government against 
them and could not fight that, and also by saying 
they yielded upon the virtual assurance of the Labor 
Board that no questions of wages can or will be 
taken up for a considerable time yet, so crowded is 
the Board’s calendar, especially that questions of 
working rules are to have precedence. 

Now, in the first place, observe that the railways 
neither wavered from any position, nor made any 
concession or promise whatever, in Chicago; the set- 
tlement reached there, such as it was, left them no 
more fettered than before the sessions were called. 
They will probably give the required notice of appli- 
cation for a further wage cut very soon, and it was 
expected either in the present or in the coming week. 
That they are justified, and, in fact, under positive 
compulsion, in doing this, is a matter of immovable 
arithmetic, and should not require prolonged exami. 
nation, for the case is open to everybody. The very 
detailed figures given in the “Chronicle” two weeks 
ago show that in the last calendar year almost three- 
fifths of operating revenues went off for labor; that 
the amount so spent increased not far from 150% 
upon that in 1916, and was also $101,350,585 more 
than the entire operating revenues of 1916. The 
number of employees in the calendar year 1920 was 
2,031,927, against 1,647,097 in 1916, and the average 
compensation was $1,820 in the latter year and $892 
in'the former. The disproportion is obvious, the 
number increasing about 23% and the average pay 
increasing 104%. It was also shown long ago, and 
abundantly, that railway workers are among the 
highest paid in the country, some of them getting 
more than a number of State Executives and some 
judges, while the average incomes of teachers and 
many others in the so-called “professional” classes 
have not risen to correspond with living costs and 
are inferior to incomes of railway men. 

It is suggested that the forthcoming application 
will be for only a 10% wage cut. But would that 
be enough, and would it help the roads entirely out 
of their trouble? 

The Labor Board appears to take the Fabian 
policy of delay, but the Esch-Cummins Act does not 
disclose any grant of authority to subordinate ques- 
tions of wage to those of rules and working condi- 
tions. The functions and powers of the Board, as 
defined in Title III, have already been pointed out 
in the “Chronicle.” All decisions of the Board as 
to wages or salaries, and of this Board, or of an Ad- 
justment Board, upon working conditions, shall be 
such as in the opinion of the Board “are just and 
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reasonable”; the Board is to act “with due dili- 
gence,” but no authority is disclosed to explicitly 
decide in advance what matters are most immediate- 
ly pressing. The question of what is now to be done 
is forced upon us and refuses to be shelved; it may 
be put aside, but it will recur, and it involves the 
further question of the utility of this Board, and of 
whether its functions should not be turned over to 
the Inter-State Commerce Commission. Shall we 
try to go on with the solecism of setting one official 
body to regulate incomes and another to regulate 
expenditures, thus fellowing with foolish literalness 
the injunction not to let one hand know what the 
other hand doeth? 

There is said to be a gathering opinion in Wash- 
ington that the two functions should and must be 
consolidated, and the country is apparently moving 
towards that. For example, a report presented to 
the convention of the Investment Bankers’ Associa- 
tion by its committee on railway securities speaks 
out upon this subject. It declares that labor costs 
are beyond the ability of the roads and the Labor 
Board erred in not abrogating the so-called national 
agreements ; further that, since wages are the impor- 
tant factor, the functions of that Board should be 
turned over to the older body. ‘he Labor Board it- 
self seems to suggest a conviction of its own useless- 
ness, for Vice-Chairman Hooper said at Chicago 
that the Act “perpetrated the irony of pulling the 
Board’s teeth and then telling it to go forth and bite 
those who interrupt traffic and strangle commerce.” 
The statement is a bit inaccurate, for the defect was 
not in pulling teeth but in failing to supply any; but 
Mr. Hooper added that the Act used “shall” to a 
certain point and then stopped; it ceased to be _im- 
perative, and so the Board is left only to “point the 
finger of scorn at the violator and call down upon 
his head the denunication of the public.” His state- 
ment is correct, literally, for Section 513 provides 
that when the Board thinks any decision of its own 
or of an Adjustment Board has been violated, it may 
hold a hearing, determine whether such violation has 
occurred, “and make public its decision in such man- 
ner as it may determine.” Here is a close likeness 
to the Trade Commission and the Clayton laws; the 
investigators may satisfy themselves of the obnox- 
ious conduct and can then report to the courts; 
jurisdiction te discover the facts and appeal to the 
constituted powers is granted, but no power of di- 
rect enforcement. 

But the “Chronicle” has already pointed out that 
the enabling Act (Sections 301-315) constitutes the 
Labor Board virtually as arbitrator on disputes 
which have failed to be settled directly between the 
disputing parties, and, in the next place, have not 
been rightly settled by the Adjustment Boards. The 
matters referable to it are those only which are 
liable to cause interruption of operations, and no 
authority whatever is granted to intervene, of its 
own motion, in any such matters and in any such 
manner as raised the issue between the Board and 
the Pennsylvania road. In the latter case, the 
Board clearly undertook what was ultra vires. Its 
possible service as a pacificator is certainly open to 
serious question. 

It can only appeal to the public, complains Mr. 
Hooper. Well, that is not so bad, for the public con- 
stitutes the appellate tribunal on each and every 
matter of whatever nature; sooner or later, all dis- 





putes will go thither, and the people’s decision, wise 
or foolish, just or unjust, must stand until the peo- 
plé see more clearly and reverse themselves. The 
transportation problem, like all others, is coming 
before the people; it has been neglected, and has 
been put by for a more convenient season, but it re 
fuses to be dallied with indefinitely. It is on the 
“calendar,” and cannot be set forward much farther. 
It is our own matter, not that of any foreign coun- 
try, or of any imaginary third parties who are the 
“owners” and for whose welfare or existence we need 
not trouble ourselves. The gored ox is ours; the 
“unlucky” and foolish bull that does the goring 1s 
ours also; both are a part of ourselves. 

Are we ready for the question? If not, how much 
longer are we to persist in unreadiness? The longer 
we put it off the worse it becomes, and the more 
effort and courage and patience and bravery will be 
demanded to settle it—that is, to settle it rightly, 
which alone can settle it permanently. 








Current Zuents and Discussions 
MATURING NOTES OF UNITED KINGDOM OF GREAT 
BRITAIN AND IRELAND PAID OFF. 

The unpurchased balance of the United Kingdom of 
Great Britain and Ireland five-year notes were paid off on 
Nov. | by J. P. Morgan & Co. The notes maturing this 
week were part of an issue of $300,000,000 544% collateral 
gold loan of the British Government issued in November 
1916, one-half of which matured in three years and the other 
half in five years. The details of the offering were given at 
the time in our issue of Oct. 28 1916. In our issue of July 9 
last (page 129) we referred to the announcement made on 
July 6 by J. P. Morgan & Co., that they were prepared to 
purchase during the following two weeks, at 100 and ac- 
erued interest, the outstanding notes maturing on Nov. 1. 
Of the total issue, it is stated that of the amount outstanding 
during the summer (between $85,000,000 and $90,000,000) 
the British Government had repurchased between $35,000,- 
000 and $40,000,000, leaving something like $51,000,000 
to be paid off on Nov. 1. Following the paying off of the 
notes they were stricken from the New York Stock Exchange 
list on Nov. 1 by the Committee on Listings. 
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RETURN OF SECURITIES TO BRITISH OWNERS BY 
BRITISH TREASURY. 


The National Debt Commissioners gave notice in the 
London ‘‘Gazette’”’ of Sept. 30 1921, that the British Treas- 
ury have decided to exercise the option, under Clause 3 of 
Scheme B, of returning the following shares and registered 
stocks, as on Dee. 31 1921, from which date the additional 
allowance will cease, viz.: 

Atch. Topeka & Santa Fe Ry. Pref.| Northern Pacific RR Common stock 
Great Northern Ry (U.S.A.) Pref.|Pennsyivania RR. Common stock 
Illinois Central RR. Common stock : United States Steel Corporation Pref. 

The Treasury Register will close one calendar month before the date 
specified, and no further transfers can then be accepted. 

Canadian Pacific Ry. Perpetual 4% Consolidated Deb. (registered) stuck 
Central Argentine Railway 4% Debenture (registered) stock 
Dominion of Canada 3% % Registered stock, 1930-59 (incl. Bearer Cerrtifs. ) 








REPORT OF FIFTEEN-DAY EXTENSION FOR 
GERMAN REPARATION PAY MENT. 

The Associated Press, in a eablegram from Paris Oct. 31 
was authority for a statement to the effect that it had been 
announced that Germany has been granted by the Repara- 
tions Commission a fifteen-day extension on the first instal- 
ment of 500,000,000 gold marks of the second billion of her 
reparations payments, due Nov. 15. Its advices added: 


The German Government had requested the Reparations Commission 
for additional time in which to pay, declaring that payment on Nov. 15 
would seriously interfere with negotiations now going on for a large industrial 
loan. The German officials asserted that the loan had every chance of 
success and would materially aid Germany in paying the next billion marks, 
due in her reparations account Feb. 1. 

The Reparations Commission agreed to the delay only upon condition 
that Germany promise to pay the 500,000,000 gold marks promptly on 
Dec. 1, and such assurances were given by Germany. 

To meet this payment, Germany is seouring the country for foreign ex- 
change and currency, according to information reaching the Reparations 
Commission. In this the repara ions e p2 ts express belief Germany will 
be successful, but some apprehension i: felt among*them, it was_said, over 
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her ability to meet the further payments of similar amounts due on Dec. 15 
and Jan. 15. 

The success of the projected industrial loan, which is expected to have 
the backing of the biggest industrial interests in Germany, is regarded 
by the experts as vitally necessary if Germany is to meet her reparations 
payments due between the present time and Feb. 1. 


As to these reports, the ‘‘Journal of Commerce” 


had the 
following on the 2nd inst.: 


to sav 


German Reparations Puzzle. 

Bankers familiar with the German reparations schedule were mystified 
by the publication here yesterday of dispatches to the effect that Germany 
had been granted a fifteen-day extension of time for payment of the first 
500,000,000 gold marks of the second bil'ion due Nov. 15. The only repara- 
tions obligation which Germany has to meet on that date, so far as is 
known, is the payment of the first instalment on the 26% levy on her total 
export trade. This, under the Locheur-Rathenau agreement, is to be paid 
in kind. Bankers have been unofficially advised that a delay of two 
weeks has been given Germany in connection with this settlement to provide 
time in which an accounting can be made. According to the best informa- 
tion available here, payments in kind have already exceeded the 26% 


required. No cash payment is in order by Germany, so far as local bankers 
are aware, until next March or April. 





FAILURE OF CHIN. 4 LOAN NEGOTIATION S— 


DEFAULT ON $5,500,000 NOTES. 
The abandonment of negotiations for a loan of $16,000,000 
to China, the proceeds of which were to be used to meet two 
maturing illea tina of the Government to the amount of 
$5,500,000 each, to pay past due coupons on bonds of the 
Hu Kuang Railway and to provide funds for the reorganiza- 


tion of the Wine and Tobaeceo Tax Bureau, was announced 


in a statement given out‘on the Ist inst. by T. W. Lamont 
of J. P. Morgan & Co., Chairman of the American Group of 
the Chinese Consortium. Ojie of the loans which it was 
intended to make provision for was that for $5,500,000 
made two years ago by a syndicate headed by the Con- 
tinental Trust & Savings Bank of Chicago, this maturing 
on Nov. 1. The other. for a similar amount. made by the 
Pacific Development Corporation in 1919, will mature on 
Dec. 1. With the issuance of the statement by Mr. Lamont, 
a statement was likewise issued in Chieago by Arthur 
Reynolds, President of the Continental & Commercial 
Trust & Savings Bank, announcing the receipt of advices 
that China would not have funds here with which to pay the 
notes. The question of the refunding of the maturing loans 
had been the subject of discussion in this city last week by 
representatives of banks in the American Group of the 
Chinese Consortium. Mr. Lamont’s statement of Nov. 1 
regarding the failure of the negotiations said: 


The American Group recently received word that it would be agreeable 
to the Peking Government to receive proposals for a loan aggregating say 
$16,000,000, the proceeds to be utilized to meet two maturities of the 
Government, each for $5,500,000 and falling due respectively on Nov. 1 
and Dec. 1; also to take up past due couponson the Hu Kuang Railways 
bonds, the technical default in this issue having been due to the state of 
war at one time existing between China and Germany; and further to 
provide funds for the reorganization of the Wine and Tobacco Tax Bureau, 
the revenues from which might be available as security for the loan under 
consideration. 

In response to the request made from Peking, and in order to put the 
Government in funds to avoid any possible default, the American Group 
submitted proposals for a loan for the amount named and for the purposes 


stated. The Government having failed, however, to accept these proposals, 
the matter has been dropped. 


The following is the statement issued on Nov. 
Reynolds in Chicago. 


Mr. John Jay Abbott, one of our Vice Presidents is now in China, where 
he has been for several months, carrying on negotiations with the Republic 
of China for the payment of its $5,500,000 notes that mature this Nov. 1! 
The negotiations proceeded favorably and arrangements were about to be 
Concluded by which the Republic of China would have been placed in funds 
with which to pay these notes, but at the last moment the Chinese Minister 
of Finance resigned, and we have just received cable advice that the Chinese 
Government will not have funds here with which to pay the notes. 

When the Republic of China made its contract for the placing of the loan 
in this country, the Department of State at Washington, in writing, agreed 
that it would give all diplomatic support and protection to legitimate 
enterprises of this character. Accordingly we have addressed a com- 
munication to Secretary of State Hughes for such immediate action as he 
deems proper. 

The total indebtedness of China, with its population of approximately 
400,000,000 people and its great resources is small. We believe it is only a 
question of time when China will so arrange its finances that it will be able 
6O pay these notes with interest. 

Mr. Reynolds was further reported as saying: 

We have taken the matter up with Washington and have received a very 
satisfactory reply. ‘They have sent a strong wire to China and are giving 
every possible aid in the collection of this debt. There is no question in 
my mind about the worth of the Chinese notes, but just how they will be 
paid, I do not know. 


On the Ist inst. advices to the daily papers from Washing- 
ton in the matter said: 


1 by Mr. 


Chinese Legation officials said te-day that the Peking Government was 
aotified about two weeks ago that payment ef China’s $5,500,000 loan 
would be due to-day to the Continental and Commercial! Trust and Savings 
Company of Chicago. It was presumed, officials at the legation said, 
that the Chinese Government would communicate direct with the Chicago 
bank. 

The loan inade by the Continental and Commercia! Trust to the Chinese 
Government was concluded while negotiations were under way for the 





consortium agreement and was intended to defray the administrative ex- 
pense of the Chinese Government as a temporary measure of relief. 

The first installment of interest was not met, but last May, 
second installment fell due, the Chinese found means to meet it. 
however, both principal and accumulated interest became due. 

The Chicago Corporation consulted State Department officials at the 
time the loan was concluded, but if any measures will be taken on this 
account to bring the default to the attention of the Chinese Government 
it was not indicated to-day, no official statement on the subject being made. 


In stating that at the instance of the State Department 
the attention of China had been directed to the seriousness 
of the loan default, press dispatches from Washington 
Nov. 2 said: 

Minister Schurman, at Peking, has called the attention of the Chinese 
yovernment to the seriousness of the failure of that Government to meet 


its payment of principal and semi-annual interest on the $5,050.000 loan 


extended by the Continental an’! Commercial Trust and Savings Company 
of Chicago. 


wher the 
To-day, 


Payment of the loan and the last half year’s interest was due yesterday. 
and Minister Schurman was directed by the State Department to indicate 
to Chinese officials the feeling of the United States Government that de- 
fa.‘Iting such obligations constituted a very serious failure of governmental! 
stability. 

The matter of the loan, it was stated authoritatively in other quarters 
here to-day, would be taken up with the Chicago bank by Chow Tsu Chi, 
Minister of Finance of China, who is now en route to the United States 
in connection with the Far Eastern and Pacific conference. 

As to the requirement respecting the Hu Kuang Railway, 
the “Journal of Commerce” of Oct. 25 stated 


“this arises from the fact that the consortium interests have made as a Con- 
dition to Chinese financing that the coupons in default on the so-called 
German series of the Chinese Government Imperial 5° Hu Kuang Rail- 
ways loan of 1911 be paid. To meet this condition the Chinese Govern- 
“ent needs to be put in funds. 


The Hu Kuang loan was a sterling issue, divided for purposes of flotation 


in England, the United States and Germany into three series, all payable 
in sterling. The Chinese Government during the war, acting presumably 
on the same principle that enabled seizure of alien 


n property in this country, 
refused to pay the interest on the German series As the bonds were inter- 
changeahle ond the issue a single loan bankers hold the distinction a little 


too finely drawn and are insisting that this interest be paid. 





OFFERING OF $10,500, 000 CHILE. { N BONDS 


An offering of $10,500,000 Republic of Chile external loan 
25-year 8% sinking fund gold bonds was announced on the 
3rd inst. by a syndicate composed of Blair & Co., Inc., 
White, Weld & Co., Halsey, Stuart & Co., Inc., the Illinois 
Trust & Savings Bank, Chicago, and the First Trust & 
Savings Bank, Chicago. 

The books were closed on the day of the offering, the 
issue, it is stated, having heen heavily oversubscribed. The 
bonds were offered at 991% and accrued interest, yielding 
approximately 8.11%, if held until maturity. They are 
dated Nov. 1 1921, and are due Nov. 1 1946. Interest is 
payable May 1 and Nov. 1, and principal, premium and 
interest are payable in United States gold coin of the present 
standard of weight and fineness, in New York City, at the 
office of Blair & Co., fiscal agents of the Loan. The bonds 
are exempt from all Chilean taxes, present and future, and 
are redeemable as a whole on any interest date at 110 
interest if called on or before Nov. 1 1931, and at 105 and 
interest if called on any interest date thereafter. They are 
also callable for the sinking fund. They are in coupon form 
in the denominations of $1,000, $500 and $100, with privilege 
of registration as to principal. The Chase National Bank 
of New York is registrar. The official circular said: 

Direct Obligation.—These bonds are to be the direct external obligation 
of the Republic of Chile. 

The loan contract will provide that if the Government shall create or 
issue any loan secured by a lien on any specific revenues or assets, these 
bonds shall be secured equally and ratably with such loan. 

Purpose.—We are advised that the present issue is for the purpose of 
making improvements to the Chilean State Railways, including electrifica- 
tion work and the purchase of rolling stock. 

Sinking Fund.—The Government is to covenant to deposit funds with 
Blair & Co. in quarterly installments commencing Feb. 1 1922, sufficient to 
retire annually 4% of the total issue ($420,000 principal amount) at 110°, 
and interest up to and including Nov. 1 1931, and at 105 and interest 
thereafter. 

Said funds are to be applied to the purchase of bonds in the open market 
at not exceeding the then current redemption price. Moneys not so 
applied on Nov. 15 of each year are to be used to redeem bonds by lot on 
the succeeding Dec. 15 at the redemption price for the year in which the 
sinking fund accrued. 

All bonds not previously retired are to be paid at maturity at 105 and 
interest. 

General Data.—Chile is engaged largely in mining, 
raising. Mining products include nitrate of soda, copper, iron ore, coal, 
and other raw materials. In addition, it has extensive timber areas. ‘The 
total wealth has been estimated at $3,200,000,000, or almost $800 per capita. 

The published statistics of foreign trade for 1920 show exports of approxi- 
mately $284,300,000, and imports of about $166,100,000, a total of about 
$450 ,400,000. 

The direct national debt reported as of Dec. 31 1920, together with sub- 
sequent external issues, including this loan, totals about $205,300,000, or 
about $50 per capita. This is exclusive of guaranteed obligations for 
railways, &c., aggregating approximately $38,000,000 on Dec. 31 1920. 

The Government-owned railways and other national properties were 
valued on Dec. 31 1919 at about $256,700,000, a sum exceeding the above 
total interest-bearing debt. 

Chilean credit has ranked high, the first externa) loan having been 
placed in London nearly 100 years ago, and we are advised that from the 
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agriculture and stock 
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first days of the Republic the interest and sinking fund on the External 
Loans have been met promptly. 


An earlier offering this year of $24,000,000 Chilean bonds 
was noted in these columns Feb. 19, page 699. 








TREATY WHEREBY GERMANY PLEDGES EQUIVA- 
LENT OF 7%7,000,000,000 MARKS TO FRANCE IN 
BUILDING MATERIALS. 

The signing of an agreement whereby the German Gov- 
ernment is to deliver to France within three years 7,000,- 
000,000 gold marks’ worth of building materials for recon- 
struction in the devastated territory was referred to in 
these columns Oct. 22, page 1722. As indicated therein, the 
agreement was signed at Weisbaden on Oct. 6 by Louis Lou- 
eheur, French Minister of the Liberated Regions, and Wal- 
ter Rathenau, German Minister of Reconstruction. In its 
issue of Oct. 29, the New York “Evening Post” printed what 
is said was the first translation published in this country 


of the complete text of the treaty, as given in the “Temps,” 


and we reprint the same from the “Post” herewith: 
Memorandum. 

The German Government has expressed its firm desire to co-operate 1n 
the reconstruction of the devastated regions by supplying, in the greatest 
measure, the necessary material. 

The French Government has taken note of this declaration. But at the 
same time it has pointed out that the law of April 17 1919, concerning 
the reparation of war damage does not entitle it to impose upon the French 
victims any particular use of their rights, and that in consequence the 
present memorandum cannot displace that law. 

In consequence it has been agreed as follows: 


Article 1. 

A private concern will be set up in Germany which will be intrusted with 
the supply of the goods and materials that may be demanded by the French 
sufferers, organized in groups, and in the forms to be determined at a 
later date by the French Government. The attached appendix determines 
the rules which will guide these organizations with regard to the fixing of 
prices and settlement for deliveries. 


Article 2. 

The German Government observes that if the Reparation Commission 
should decide, in opposition to the thesis developed by the German Gov- 
ernment before the Committee of Guarantees, that deliveries made in the 
execution of the obligations undertaken in Part VIII of the Treaty of Ver- 
gailles are to be included in the exports referred to in the articles 4 and 7 of 
the Reparations Schedule, the German Government will not find it possible 
to carry out the provisions of the present memorandum and of the appendix 
unless the stipulations of articles 6 and 7 of the Reparations Schedule are 
applied to the supplies made under the present memorandum, with the fol- 
lowing modification for the year of delivery: 

The 26% of article 4 and the 25% of article 7 shall not be claimed except 
on that part of the deliveries which will be actually devoted to the pay- 
ment of the annuity due by Germany in that particular year. The surplus 
will be carried on to be paid by Germany each year, beginning with May 1 
1926, at the rate of respectively 26% and 25% of the returns made in each 
particular year in regard to the deliveries to which reference has been made. 
In other words, deliveries made in the execution of the present memorandum 
will only be included at the rate which has actually been paid each year 
in the total of German exports for the purpose of articles 4 and 7 of the 
Reparatoins Schedule. 

This matter, falling exclusively within the jurisdiction of the Reparation 
Commission of the Committee of Guarantees, must be submitted to them 
by the German Government. The French Government will report before 
these two bodies the request of the German Government. 


Article 3. 

The French Government will submit for the acceptance of the Reparation 
Commission such other provisions of the French memorandum and its ap- 
pendix as may concern it. 

Article 4. 

The deliveries stipulated in annexes 3, 5 and 6 of Part VIII of the Treaty 
of Versailles, will be continued to be made in accordance with the treaty. 

The French Government declares its willingness to accept, as far as it 
is concerned, that the procedure outlined in the present memorandum in its 
annexes as overlapping with the contents of Article VIII, of the Repara- 
tions Schedule, shall be applied in so far as it will insure the devilery un- 
der favorable conditions of the goods and material demanded for the re- 
eonstruction of the devastated regions, reservation being made concerning 
the fixed orders given in virtue of annexe 4 before the signature of the 
present document, which orders will continue to be carried out in accord- 
ance with the provisions of annexe 4. The French Government, however, 
reserves to itself the right to return to these provisions if it should con- 
sider it desirable, in which case a year’s notice will have to be given. 

The German Government may also, after a year’s notice, but which can- 
not be given before May 1 1925, denounce the arrangement laid down 1n 
this memorandum, with a view to returning to the procedure outlined in 
annexe 4 and article 8 of the Reparations Schedule. 

In case a return were to be made to the procedure of annexe 4 and ar- 
ticle 8 of the Reparations Schedule, on the initiative of either Government, 
the German Government declares that it will not claim any abatement 
under the present memorandum and its annexe. 

In view of the delays incurred during the application of the present 
memorandum the provisions of article 8 of the Reparations Schedule that 
do not concern the reconstruction of the devastated regins will in no way 
be affected by the present memorandum and its annexe. 


Article 5. 

The French and German Governments undertake to exempt the organiza- 
tions mentioned in the first paragraph of this memorandum of all taxes 
of registration, stamp duties, and in general of all similar impositions to 
which they might be liable by reason of the documents which they may 
have to conclude between themselves in the execution of the annexe to this 
memorandum. 

Article 6. 

The French Government undertakes to take the necessary steps in order 

that the goods and the material supplied under the present memorandum 








shall not be applied to any other purpose except the reconstruction of the 
devastated regions. 


Article 7. 

The eventual application of paragraph 18 of annexe 2 to Part VIII of 
the Treaty of Versailles shall not prevent the crediting to Germany, in the 
manner laid down in article 6 of the annexe to the present memorandum, 
of the sums due by F. (France) to A. (Allemagne). In the same way the 
stocks which a private concern mentioned in the first article may have 
accumulated from Germany, with a view to eventual deliveries, as well as 
such funds as that concern may have got together for carrying out the pro- 
visions of the annexe to the present memorandum, shall not be liable to be 
seized in virtue of the paragraph 18 mentioned above. 


Annexe 1. 

The first annexe to the memorandum defines the working of the ar- 
rangement with regard to both delivery and payment. Its essential articles 
are given below, X representing the collectivity of the French sufferers 
and Y the German organization that is to receive and carry out their de- 
mands: 

Article 1—-Y undertakes to supply X, beginning with October 1 1921, all 
goods and materials compatible with Germany’s capacity to produce, with 
the circumstances of her supply in raw materials, and with her internal: 
needs, in so far as these will concern the maintenance of her economic 
and social life. 

The products specified in the annexes 8, 5 and 6 of Part VIII of the 
Treaty of Versuilles will be excluded, however, from the purpose of the 
present agreement. 

The accumulated value of the deliveries in kind made by Germany to 
France under annexes 8, 5 and 6, as well as of the deliveries made by Y 
to X under the present agreement, shall not exceed seven milliard gold 
marks in the period from October 1 1921 to May 1 1926. 

Articles II and III lay down the conditions of delivery. 

Article 4—Prices of standard material and of general lines of goods 
will be fixed by the Arbitration Commission and applied to the orders 
given by X to Y, except when a direct agreement shall have been reached 
in that respect by the two parties. 

Article 5—The prices of special materials, like machines and industrial 
plants, will be settled by direct agreement between the two parties. 

Y declares that it is acquainted with the provisions of the Reparations 
Schedule as communicated by the Reparation Commission to the German 
Government on May 5 1921; it accepts to consider itself paid up to a 
corresponding value and against the payments due in that particular year, 
by the inscription of the respective sum to the credit of Germany and 
the debit of France in the accounts of the Reparation Commission. 

Articles 6 and 7 establish in which manner X will repay Y for advanced 
deliveries. The sums placed to the credit of Germany and to the debit 
of France in the accounts of the Reparation Commission in payment of such 
deliveries shall amount to at least 35° of the value of the deliveries made 
by Germany. The sums due by France will bear ordinary interest at 5%. 

Article 8—The joint value of the payments in kind and of the credits 
given by Y to X, in the form contemplated in article 6, shall not exceed 
one milliard gold marks in one year. 

Article 9—On May 1, 1936, an account shall be drawn up of the sums 
that are still due to Y in respect of deliveries in kind made since October 
1 1921, and which may not have been credited to it. The balance will be 
repaid to Y with compound interest at 5% in four half-yearly payments 
on June 30 and December 31 1936 and 1937, with the reservation contained 
in article 11. 

Article 11—The deliveries which Y will have to make each year in ex- 
ecution of the present agreement shall never exceed that sum, even if on 
adding to it the value of the payments made in the same year by the 
French Government against the supplies in kind received by France un- 
der annexes 3, 5 and 6 to Part VIII of the Treaty of Versailles, as were to 
obtain a total higher than the share of France (52%) in the payments 
made by Germany, or on its account, in that year in payment of what she 
owes in the same year, as laid down in article 4 of the Reparations Sched- 
ule. 

After May 1 1936 Y may refuse to carry out the demands made by X, 
if their execution were to make the sum which X must credit to ¥ exceed 


in a particular year the limit fixed by this article. 


This is followed by a memorandum on coal and a draft agreement between 
the Bureau of the Devastated Collieries and the Rheinisch-Westphalisches 
Kohlensyndikat. 











ALLIES CREDIT GERMANY WITH $2,000.000,000. 

A London dispateh Oct. 25, printed in the New York 
“Times”, said: 

Lieut.-Commander Edward Hilton Young informed the House of Com- 
mons to-day that the total amount credited to Germany by the Reparations 
Commission, including cash payments, deliveries in kind and cessions of 
State property up to the end of September may be approximately estimated 
at £400,000,000. 

The amount advanced to Germany for the provision of food under the 
Spa agreement was about £26,000,000, and the cost of the Armies of 
Occupation, excluding about £67,000,000 for the American army, approxi- 
mately £1414,000,000. 

Commander Young explained that for convenience of calculation fifteen 
gold marks were taken as equal to one pound. 








BALDWIN LOCOMOTIVE WORKS SELLS BELGIAN 


TREASURY NOTES. 

From the ‘‘New York Sun” of Friday, Oct. 28, we take 
the following: 

The Baldwin Locomotive Works during the last two weeks has disposed of 
its holdings of Belgian Treasury notes, figured at $4,143,750, covering sev- 
enty-five engines sold to that country in December 1919, and has taken 
approximately $4,000,000 Argentine Treasury notes covering eighty-five 
engines purchased by that country. These notes are for five years with 
interest at 6%, payment to be made on account semi-annually. 

Samuel M. Vauclain, President of the company, in explaining the sale of 
Belgian notes, said: ‘‘We did not have to sell the notes, but we got a good 
offer for them, and it was good business to sell. We are not in the bond 
business. We are in the manufacturing business. We want to keep our 
money working. All of our other credits, with the exception of Poland, are 
virtually self-reducing loans, with payments on account of principal made 
monthly and semi-annually. The first payment on the Polish bonds does 
not become due until 1923, and that loan is as good as gold.” 

Only about 20% of the company's unfilled orders is for domestic account. 
At the close of the year Baldwin's balance sheet will show a number of 
interesting changes as regards foreign trade transcations. & The annual re- 
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port last year showed the company held notes for engines sold to Belgium, 
Poland, Rumaniaand Argentina. This year Belgium will be eliminated and 
Argentine loans increased. Mexico and possibly some other countries to 
which credits have been granted will be added. 

Principal on Polish bonds is to be paid off in seven monthly installments, 
beginning in 1923. Interest on this loan has been promptly paid. The 
Rumanian loan will be paid in sixty monthly installments out of proceeds 
of oil sold. The Mexican credit of $2,500,000 will be paid in thirty-six 
monthly installments. Payments both on account of interest and principal 
have been promptly met. 

Sales were divided into those on a cash basis and those on a deferred basis 
in the report for 1920, and costs and profits were also reported separately. 
An account was set up to carry deferred profits until they materialize. This 
year Belgian profits will be carried into current account. Estimated taxes 
for 1920 did not include deferred profits and will be paid on them in the year 
they are collected. 








PRICE OF TURKISH POUND DOWN TO 46 CENTS. 


A Constantinople press dispatch Oct. 25, said: 

Heavy speculation on the money market in Constantinople and the sub- 
stitution of the Greek drachma for the Turkish pound in the occupied area of 
Asia Minor has forced down the pound to 46 cents, the lowest point to which 
it has gone in thirty years. 

The Allied authorities to-day took decisive steps to check the further 
fall in the pound by imprisoning many of the most active speculators. 

Turkish imports now greatly exceed exports, which is a further reason for 
the decline of the pound. Commercial stagnation prevails everywhere in 
the Near East. 








GOV.-GENERAL 
DESIGNE 


WOOD REPUDIATES STATEMENTS 
7D TO PREVENT INVESTMENT OF AMERI- 
CAN CAPITAL IN PHILIPPINES. 

A Manila press dispatch Oct. 28 reported the announce- 
ment that day by Governor-General Leonard Wood that he 
had sent a cablegram to Secretary of War Weeks denying 
the truth of the statements made by the “American Court 
of Inquiry” in its campaign to prevent further investment 
of American capital in the islands until their political status 
as a Territory of the United States is settled. The cable- 
gram was reported as follows: 


*‘Protection as to safety of investment here is excellent. Conditions in 
the islands are stable. I shall take all possible precaution to protect legiti- 
mate interests in the Philippines.” 


99 


Reference was made in our issue of Oct. 22, page 1721, to 
advices, announced from Manila in Associated Press advices 
on Oct. 14 to the effect that the American Chamber of 
Commerce at Manila (not the American Court of Inquiry, 
as reported in the latest dispatches) had officially approved 
a cablegram sent by its officers to John S. Hord, the Cham- 
ber’s representative at Washington, advising against fur- 
ther investment of American capital in the Philippines until 
the permanent political status of the Islands was definitely 
settled. 








MAJORITY AND MINORITY HOUSE VIEWS ON BILL 
FOR REFUNDING OF ALLIED WAR DEBT. 

Reference to the fact that the bill providing for the crea- 
tion of a commission empowered to refund or convert obli- 
gations of foreign Governments cwing to the United States 
had been passed by the House on Oct. 24 was made in our 
issue of Saturday last, page 1822. Both majority and mi- 
nority reports on the bill were filed on Oct. 20—those af- 
fixing their signatures to the latter being Representatives 
Collier, Oldfield, Crisp, Carew, Martin and Tague. In voic- 
ing their opposition to the measure, the latter stated that 
“there is nothing in the bill which will prevent the com- 
mission from exchanging the bonds of a foreign Govern- 
ment for any character of security, except the bonds of an- 
other foreign Government. The commission might take 
railroad bonds, industrial bonds, municipal bonds, or any 
other character of securities. Their powers in this respect 
are unlimited. The minority do not feel that the safeguards 
provided in the Acts of Congress authorizing these loans 
should be thus torn away, and this vast power lodged ‘n 
the hands of a commission without Congress having the 
opportunity of review and if need be modifying their ac- 
tions. The majority report presented by Representative 
Fordney states “the popular belief seems to be that author- 
ity is sought by the Secretary either to exchange the obli- 
gations of one country for the obligations of some other 
country, or to cancel a portion or all of the principal and 
interest due,” adding: “Such authority was not sought by 
the Secretary of the Treasury, and as a safeguard and to 
remove possible misapprehension, section 3 of the bill ex- 
pressly prohibits such exchange or cancellation of obliga- 
tions.” Section 3 states: “this Act shall not be construed to 
authorize the exchange of bonds or other obligations of any 
foreign Government, or cancellation of any part of such in- 
debtedness except through payment thereof.” The following 
is the majority report in part: 


The Committee on Ways and Means, to whom was referred the bill (H. 
R. 8762) to create a commission authorized under certain conditions to 
refund or convert obligations of foreign Governments owing to the United 
States of America, and for other purposes, having had the same under 
consideration, reports it back to the House without amendment and recom- 
mends that the bill be passed. 

The bill herein recommended creates a commission consisting of five 
members, one of whom shall be the Secretary of the Treasury, who shall 
serve as chairman, and four of whom shall be appointed by the President. 

When other than Cabinet officers are selected, the bill gives this com- 
mission, with the approval of the President, requisite authority to negoti- 
ate with foreign Governments and determine arrangements for the repayment 
to the United States of principal and interest of the obligations by various 
foreign Governments now owing to the United States, or hereafter received 
by the United States arising out of the World War. 

At the time these loans were being made the possible length of the war 
and the total amount that the advances of money by the United States 
might reach were not known. Fixed arrangements for repayment were not 
made, and agreements in regard to interest rates were indefinite. One 
thing was clearly understood, however, and that was that the money ad- 
vanced by the United States would be repaid together with the rate of in- 
terest sufficient to reimburse the United States for what it cost this Gov- 
ernment to provide the money. 

Considerable misunderstanding has existed in regard to the purpose of 
the legislation in question. The popular belief seems to be that authority 
is sought by the Secretary either to exchange the obligations of one count 
for the obligations of some other country or to cancel a portion or all o 
the principal and interest due. 

Such authority was not sought by the Secretary of the Treasury, and, 
as a safeguard and to remove possible misapprehension, section 3 of the 
bill expressly prohibits such exchange or cancellation of obligations. Sec- 
tion 3 is as follows: 

That this act shall not be construed to authorize the exchange of bonds 
or other obligations of any foreign Government for those of any other for- 
eign Government, or cancellation of any part of such indebtedness except 
through payment thereof. 

The obligations of foreign Governments held by the Treasury amount to 
$10,141,267,585.68 in addition to certain accrued interest. These obliga- 
tions were acquired as follows: 


For advances made under the Liberty Loan Acts._........---- 
Proceeds of sale of surplus war materials through the Secretary of 

War and the Secretary of the Navy.........-.-.--.-.-.----..- 
Through the United States Grain Corporation 
From the American Relief Administration 


$9 435,225,329 24 


565,048,413 80 
56,899,879 09 
84,093,963 55 


WA ecdwessenenwsescersecoundesnewsesesocenasssste $10,141,267,585 68 


In addition to the above, the following amounts of interest were due and 
unpaid according to statements submitted by the Secretary of the Treasury 
June 29 1921: 





Interest Due and Unpaid. 
I a a a eel $922 ,550,143 22 
ES ee aN ee ee a ee 8,168,687 29 
all 10,929,130 39 
United Gtates Grain OCorpesetioR. ..<ncccccccccccecccccccccccss 1,886,795 09 


We cdkdsvceedsonedesesduweerseesenbosesisecennecenet $943 534,755 99 


Due to lack of authority the Secretary of the Treasury has been unable 
to deal in a satisfactory manner with the debtor countries for the repay- 
ment of the obligations. To protect the interests of the United States and 
to secure the payment of the principal and interest of the debts is the pur- 
pose of the legislation herein recommended. The authority contained in the 
various Liberty loan acts is somewhat confusing and open to question. It is 
essential that the authority be definite and so that no question may arise 
in the future respecting the legality of negotiations. 

Without additional authority, the Secretary stated before the Finance 
Committee of the Senate that “it would be difficult and in some cases im- 
possible to proceed to procure new securities in a form that will protect 
the interests of the Government.’’ The Secretary asked for broad author- 
ity that would cover any contingencies which might arise in the negotia- 
tions and states that it is essential to have new securities in the most 
substantial form so that they may be available to this Government for 
future use, 

The legislation herein recommended will permit negotiations to proceed 
so that these claims may be adjusted and refunding accomplished in a 
sound and businesslike manner. This is a matter of the utmost importance. 

There are appended hereto several statements furnished by the Treasury 
Department containing information regarding the obligations in question. 





STATEMENT SHOWING OBLIGATIONS OF FOREIGN GOVERNMENTS 
AND 80-CALLED GOVERNMENTS HELD BY THE UNITED STATES, 














INTEREST ACCRUED AND UNPAID THEREON, UP TO AND INCLUD- 
ING THE LAST INTEREST PERIOD, AND INTEREST HERETOFORE 
PAID ON SUCH OBLIGATIONS. (SUBMITTED JUNE 29 1921.) 
| InterestAccrued 
and Unpaid up Interest 
Total to & Including} Total’Debdt to Heretofore 
Country. Obligations. Last Interest United States. Patd. 
Period. 
x 4 $ $ 
Armenia.____. 11,959,917 49 1,009,868 67 ee ee 
Austria... __- 24,055,708 92 721,671 27 ck fF | as 
Belgium ____-_- 375,280,147 37| 34,007,409 62 409,287,557 99) 13,014,918 42 
Cuba... -_-_- ft & 5 ase 9 025,500 00 1,282,369 54 
Czechoslovakia 91,179,528 72| 8,125,165 24 99,304,693 96 304,178 09 
Esthonia.____. 13,999,145 60| 1,389,668 37 8 2) ae 
Finland__.___. 8,281,926 17 598 339 79 ES 
France... _- 3,350,762 ,938 19| 284,148,863 64 .634,911,801 83)139,570,376 13 


4,166, 318.358 44 


’. 000,000 00 


407,303,283 93 





3 
4,573 ,621,642 37 


15,000,000 00 


245,557,185 50 
784,153 34 














Hungary. .--_-- 685,835 61 50,575 07 ko eee 
i 1 648" ‘034, 050 90/161, 078, 880 80) 1,809,112,931,70| 57,598,852 62 

Latvia._.....- 5,132,287 14 386 ,962 52 5, 519, 249 66 126,266 19 
Liberia ..____- 26,000 00 1.568 85 27,568 85 861 10 
jAthuania--__-_-_ 4,981 ‘628 03 498,162 80 i i a 

ae 135,661 ,660 58 9,837,443 36 145,499,103 94) 1,290,620 78 
Rumania. -. - .- ,128,494 94| 3,477,534 09 3% ,606 ,029 03 ,313 74 
Russia.__..___. 192° 601,297 37| 26,120,560 18 218,721,857 55| 4,842,534 33 
SE 51,153,160 21| 4,778,797 79 55,931,958 00 636,059 14 
10,141,267,585 68\943 534,755 99\11,084,802,341 67!465,271,688 92 





Obligations for advances made under the various Liberty Bond 


Obligations received from the American Relief Administration. . 
Obligations received from the Secretary of War and from the Sec- 

tary of the Navy on account of the sale of surplus}war materials 
Obligations held by the United States Grain Corporation......- 


are se ee eee ee 


$9, 


435,225,329 24 
84,093,963 55 


565,048,413 80 


56,899,879 09 





$10,141,267,585 68 
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AMOUNT OF OBLIGATIONS OF FOREIGN GOVERNMENTS HELD BY 


THE TREASURY FOR ADVANCES MADD UNDER THE VARIOUS 
LIBERTY BOND ACTS. 


























Subsequent Present , 
Country First Liberty Liberty Bond Total Liberty Int. | Maturity 
Bond Act. Acts. Bond Acts. Raie 
$ $ $ % 
Belgium ....-.-. 35,000,000 00, 312,691,566 23; 347,691,566 23) 5% 
Pettitte eneanswenkdnad 9,025,500 00 "025,500 00, 5% 
gaint canna 61,256,206 74 61,256,206 74, 5% 
i kccance-« 650,000,000 00 2,300,762,938 19 2,950,762,938 19 5% 
Great “Britain 1,155,000,000 003, att 318. 358 444, 166,318,358 44 5% |Demand 
Pee 5,000,000 00) 15,000,000 00, 5% or 
a. “eee 175,000,000 00, 1 473. “— 050 901, 648, = 050 90! 5% | overdue 
Nh oan dell eecmeninia seal 6,000 00) 6,000 00! 5% 
DT... oal-cumanmuienabinad | 23, 208, 819 52! 23, 208 819 52 %, 
aa 97,500,000 00! 90,229,750 00 187,729,75000| 5% 
Bees seseds 1,500,000 00 24,675,139 22) 26.175, 139 22} 5% 
:, */2,114,000,000 00 7,321,225,329 249,435,225,329 24\._____l__ 





* Advances up to Sept. 24 1917. 


OBLIGATIONS RECEIVED FROM THE SECRETARY OF WAR AND FROM 
THE SECRETARY OF THE NAVY ON ACCOUNT OF SALE 
OF SURPLUS WAR MATERIALS. 



























































Principat | Date of Date of | Int. 
Country. Amount Payable. | Total. Obligation. Maturity. Rate. 
Belgium __.___- $19,000,000 00'_._.--...-__-- [Apr. 10 1919'Apr. 10 1922) 5% 
BOO DET OF. cwcccccccccce lAug. 5 1919 Aug. 5 1922) 5% 
196,483 57|..-.-.-.-.-..- Aug. 21 1919 Aug. 21 1922) 5% 
| $27,588,581 14) 
Czechoslovakia. $5, 000,000 00\_._..---._.___- May 29 1919 June 30 1922) 5% 
5,000,000 — eaetmeeet 15 1919 June 30 1923) 5% 
4,908,904 04).............. ‘Aug. 10 1919 June 30 1924, 5% 
2,464,950 38'__..---_..___- ‘Oct. 14 1919 Oct. 14 1922 5% 
SPEED SE accsesonsoseee ‘Feb. 10 1920 Jan. 28 1923) 5% 
SUMED ON leccacheccessce May 1 1920 June 30 1925) 5% 
| 20,621,994 54 | | 
Esthonia_....- $5,000,000 | ites datebinisldi ats Gaceiecll June 6 1919 June 30 1922) 5% 
5,000,000 00'_............. Yen 11 1919 June 30 1923) 5% 
i 2g Rene ‘June 29 1919 June 30 1924) 5% 
12,213,377 88) | | 
France. _..__-- $400,000,000 00) 400,000,000 00 Aug. 1 1919 Aug. 1 1929 5% 
“ee $2,521,869 32| 2,521,869 32 June 28 1919 June 30 1922) 5% 
Lithuania... .- 4,159,491 96 4,159,491 96 June 28 1919 June 30 1922) 5% 
Poland. __..__- $10, 000. | | ae ‘June 3 1919 June 22 1922; 5% 
Be ee Ge le ccccancccccce June 3 1919 June 30 1923: 5% 
10.000,000 00/__..---..___-- July 19 1919 June 30 1924] 5% 
10,000,000 00|._..-.-.-___-- July 22 1919 June 30 1924) 5% 
7.800.080 97)... <cccccece July 31 1919 June 30 1924) 5% 
5,536,867 71}....-.-.--__-- Oct. 1 1919,Oct. 1 1925 5% 
i) Tee Oct. 15 1919/Oct. 15 1925) 5% 
2,266,709 66|._..---_-___-- Apr. 22 1920 Mar. 27 1926) 5% 
59,636,320 25. 
Rumania ---_-__. $5,000,000 00).__.----____-- ‘June 27 1919 June 30 1922) 5% 
5,000,000 00|....---.....-- ‘June 27 1919|June 30 1923) 5% 
Se Gln cctnennnunan ‘Aug. 13 1919 June 30 1924 5% 
12,922,675 42) 
ieeiiiialiaaan $406,082 30 406,082 30 Aug. 8 1919 June 30 1922) 5% 
Serbs, Croats 
and Slovenes_| $5,000,000 00!.___-.-_..__-- June 13 1919/June 30 1922) 5% 
5,000,000 00|__..--...____- Aug. 30 1919 June 30 1923) 5% 
10,000,000 0@)____-_.______- Aug. 30 1919|June 30 1924) 5% 
50,350 28}......-.._._-- Dec. 20 1919|June 30 1924) 5% 
| leaning Apr. 15 1920) Apr. 15 1924) 5% 
4,646,465 20).............. Apr. 29 1920|June 30 1925) 5% 
24,978,020 99 
Total. .-.- as $565,048,413 80. 





OBLIGATIONS HELD BY THE UNITED STATES GRAIN CORPORATION. 
































Principal ‘ Date of Date of | Int. 
Country. Amount. Total. | Obligation. Maturity. Rate. 
Armenia. _-.-- $793,733 i sniusitnsialageaiieiied Nov. 26 1919|June 30 1921! 5% 
1 | " eeeeeeoengnes Nov. 29 1919\ June 30 1921) 5% 
656,190 00, i i ae tae Dec. 10 1919) ‘June 30 1931, 5% 
. > | aR ehereepes: Jan. 26 1920 June 20 1921 5% 
OOF) eer Jan. 29 1920, June 30 1921) 5% 
I May 20 1920 June 30 1921; 5% 
| i | | eae _|June 17 1920\June 30 1921, 5% 
| $3,931,505 34 

ae $24,055,708 92) 24, 055,708 92)/Sept. 4 1920 Jan. 21 1925 6% 
Czechoslovakia_| $2,873,238 25 $73,238 25\July 30 1920 Jan. 1 1925) 6% 
Hungary __..-- $1,685,835 61 i "685'835 61/May 29 1920 Jan. 1 1925) 6% 
Poland -.....-- 682,147 50|.._.....-.._-- Dec. 1 1919 June 30 1921) 5% 
146,632 50)_.-.-...._._-- Dec. 19 1919'June 30 1921! 5% 
2, 146.539 RRR Mar. 12 1920, June 30 1921) 5% 
(aaa re ee Mar. 22 1920' June 30 1921 5% 
1,605, 665 ' peep Mar. 26 1920 June 30 1921 5% 
Fk 0 eens Apr. 2 1920 Juhe 30 1921 5% 
804,591 99)........ a cael Apr. 9 1930 June 30 1921) 5°; 
| 951,392 04|____.____-___- Apr. 13 1920, June 30 1921) 5% 
BB: « | seers Apr. 23 1920\June 30 1921) 5% 
I voc comin aitesieaninn Apr. 26 1920' June 30 1921' 5% 
| 455,966 98'__..-.__-___-- May 10 1920 June 30 1921) 5% 
| 750, 184 90)... ..........<. May 12 1920 June 30 1921) 5% 
648.581 GB). cccccccccces May 13 1920 June 30 1921) 5% 
<a gine: May 14 1920\June 30 1921! 5% 
RS June 2 1920 June 30 1921 5°; 
PE  cnntenamnenwe July 7 1920 June 30 1921) 5% 
62, 196 = July 14 1920 June 30 1921 5% 
12,152,279 75)..-.....-....- July 13 1920 June 30 1921 6% 

| 24,353,590 97 | | 

OS Senne ee are | $56,899,879 09 \ 








OBLIGATIONS RECEIVED BY THE TREASURY FROM THE AMERICAN 
RELIEF ADMINISTRATION. 
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Date of | Int. 




















Principal | Date of 
Country. Amount Payable. | Total. | Obligation. Maturity. (Rate. 
Armenia... --.-- $8,028,412 15) $8,028,412 15\ June 30 1919 June 30 1921) 5% 
Souamevabin” 6,428,089 19| 6,428,089 19 June 30 1919 June 30 1923 5°% 
Esthonia - - - . .- 1.785.767 72| 1.785.767 72/Aug. 11 1919\June 30 1921) 5% 
Finland... ---- oN | | ne June 30 1919\June 30 1921) 5% 
4,992,649 19). __----_--__.. July 1 1920, June 30 1921) 5% 

8,281,926 17) 
EEO: 2,610,417 82 2,610,417 82\June 30 1919|June 30 1921, 5% 
Lithuania-.-.-—- 822.136 07 822,136 07\June 30 1919|June 30 1921) 5% 
Poland .......- 10,000,000 00)........-...-- June 30 1919\June 30 1921] 5% 
10,000,000 00)... ee June 30 1919) ‘June 30 1922) 5% 
ek 6 Se June 30 1919' June 30 1923 5% 

51,671,749 36 | 
a 4,465,465 07) 4,465,465 O7\July 1 1919 June 30 1921) 5% 

} 
eT EE a $84,093,963 55) | 








The following is tuken from the minority report. 

Briefly the bill provides for a commission to consist of five members, 
one of whom shall be the Secretary of the Treasury, who shall serve as 
chairman, four of whom shall be appointed by the President of the United 
States by the advice and consent of the Senate, except that if other Cabinet 
officials are appointed they shall not require such confirmation. 





Section 2 of the bill commits to this commissian, except as it may be 
limited by section 3, complete authority to refund or convert all bonds 
and obligations of foreign Governments now held by the United States in 
such manner as they may deem proper, fixing the rate or rates of interest 
as they may choose, accepting whatever security in their judgment is 
deemed wise. The settlement of this commission will be final in character 
when approved by the President of the United States. They will not be 
submitted to Congress for action in any form. A report is provided for 
by section 5 of the bill to be included in the annual report of the Secretary 
of the Treasury on the state of finances, but such report will be nothing but 
a mere statement of what has been done, and Congress will be wholly with- 
out power to modify the action taken in any respect whatsoever. The only 
limitation placed upon the authority of this commission is contained in 
section 3, which provides that nothing in the act shall be construed to 
authorize the exchange of bonds or other obligations of any foreign Govern- 
ments for those of any other foreign Governments, or cancellation of any 
part of such indebtedness except through payment thereof. 

There is nothing in the bill which will prevent the commission from ex- 
changing the bonds of a foreign Government for any character of security, 
except the bonds of another foreign Government. The commission mignt 
take railroad bonds, industrial bonds, municipal bonds, or any other char- 
acter of security. Their powers in this respect are unlimited. The mi- 
nority do not feel that the safeguards provided in the acts of Congress au- 
thorizing those loans should be thus torn away, and this vast power 
lodged in the hands of a commission without Congress having the oppor- 
tunity of review and if need be modifying their actions. 

The debts due the Government of the United States from foreign Govern- 
ments, including interest, aggregate in round numbers about $11,000,000,- 
000. The people of the United States have been taxed by their own Gov- 
ernment to supply the principal of this amount, aggregating nearly $10,- 
000,000,000. This constitutes practically two-fifths of the indebtedness due 
by the United States to their own citizens. 

We submit that it is not wise policy to destroy absolutely the control of 
the legislative branch of the Government over this vast amount and place 
all questions concerning it, both of policy and administration, in the hands 
of a small commission clothed with absolute power to do as they please. 

In the opinion of the minority the Treasury Department has now au- 
thority, so long as it shall work in accordance with the acts of April 24 
1917, and September 24 1917, to refund these debts, principal and interest. 
We do not understand that it has ever been, or is now, questioned by a 
Secretary of the Treasury that he has complete: power and authority as to 
the principal of the loans, except those obligations held by the United 
States Grain Corporation, the War Department, the Navy Department, and 
the American Relief Administration. We do understand that latterly some 
doubt has been expressed as to the right of the Secretary of the Treasury to 
refund interest, but we do not understand that the legal advisers of the 
Treasury Department have ever so advised. When the Hon. Carter Glass 
was Secretary of the Treasury there was taken up under his administration 
and direction negotiations with foreign Governments for a refunding of the 
loans, principal and interest. On the 18th day of December, 1919, Mr. 
Secretary Glass addressed a communication to Hon. J. W. Fordney, the 
chairman of the Committee on Ways and Means, setting forth the fact that 
such negotiations were in process, the concluding paragraph of which read 
as follows: 

My advisers are firmly of the opinion that in connection with and as a 
part of the general funding of the demand obligations into time obliga- 
tions I am duly authorized under the Liberty Loan Acts to spread over 
subsequent years the interest which would accrue during the reconstruction 
period of, say, two or three vears, and to include such amounts in the time 
obligations. If, however, the Ways and Means Committee of the House, 
which shared with the Secretary of the Treasury the initial responsibility 
for the Liberty Loan Acts, should question my power so as to act, I shall 
pleased to have you so inform me at once, in order that I may lay before 
your committee a proposal for further enabling legislation. 

To that communication Mr. Fordney replied under date of January 19 
1920, as follows: 

Hon. Carter GLass, —_ 
Secretary of the Treasury, Washington, D. C. 

Dear Mr. Secretary: With reference to your letter of December 18 1919, 
in regard to the collection of interest on foreign loans, the question of the 
authority of the Secretary to grant extensions for the time of su 
payment was under discussion this morning at a meeting of the Committee 
on Ways and Means. Every SapenNee, of opinion seemed to indicate that 
at the time of the enactment of the Liberty Loan Acts no thought was 
given to the possibility of suspension of interest payments, and there was 
no intention on the part of Congress to grant or imply such authority to 
the Secretary. Therefore, as chairman of “the committee, I have the honor 
to request vou and your legal advisers to appear before the committee to 
furnish additional information. It is advisable that the hearing be ar- 
ranged at an early date, and I suggest Thursday or Friday morning of this 
week, should either of those dates meet your convenience. further re- 
quest that action by the Secretary or his agents looking to the suspension 
or extension of interest payment of foreign obligations be deferred until 
the question of the Secretary’s authority so to act has been determined. 

Awaiting your reply, I am, _ 

: J. W. 


Cordially yours, 
Subsequently under date of April 2 1920, Mr. Fordney, as Chairman of 
the Committee on Ways and Means, addressed Hon. David F. Houston, who 
as follows: 


had succeeded Mr. Glass as Secertary of the Treasury, 


FoRDNEY. 


COMMITTEE ON WaAyYS AND MEANS, 
House OF REPRESENTATIVES, 
Washington, D. C., April 2 1920. 
HovuSTON, 


Secretary of the Treasury, Washington, D. C. 

Dear Mr. Secretary: Referring further to my letter to your predecessor 
under date of January 19 1920, wherein I undertook to express the opinion 
of the members of the Ways and Means Committee that, at the time of the 
enactment of the Liberty Loan Acts, no thought was given to the possibility 
of the suspension of interest payments on foreign loans and that there was 
no intent on the part of Congress to grant or imply such authority to the 
Secretary, I am instructed by the Committee to state that upon further in- 
vestigation a majority of the Committee are of the opinion that there is no 
le wislative bar to your proceeding with the extension plan last submitted 
by vou to the Committee, although such contingency was not in the mind 
of the Committee at the time the legislation authorizing foreign loans was 
frame 

With reference to the policy of the plan, the Committee feels that in such 
matters as these, ] is pending, it is not in accordance 


Hon. Davin F. 


where no legislation 

with the best practice that standing committees of Congress neue express 

an opinion or advise executive departments as to the course to be pursued. 
mn the light of the foregoing, therefore, I will be pleased to have you 

letter of January 19 1920 as withdrawn. 

Very truly, vours, 


consider my 


J. W. Forpngy, Chairman, 

These negotiations continued until some time in the summer or early 
autumn of 1920, when they were broken off, not at the instance of the Treas- 
ury Department, or of the Government of the United States, but by foreign 
Governments. During all this time no question of legal power was raised 
as to either principal or interest, except the intimation contained in the 
first communication of Mr. Fordney, and which was withdrawn in his sub- 
sequent letter. In view of the fact that the acts authorizing those loans 
carefully guarded the interests of the United States, it seems to the mi- 
nority that the Secretary of the Treasury should proceed under those laws. 
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If it shall be determined by any responsible legal authority that the power 
of the Secretary of the Treasury to refund, etc., does not apply to interest, 
the minority will gladly join in any proper bill giving such authority. 

It is admitted that the Treasury Department has not now the authority 
to refund or convert obligations held by the United States Grain Corpora- 
tion, the War Department, the Navy Department, and the American Relief 
Administration. Those obligations held by the War Department and the 
Navy Department are practically all, as we understand it, for salvaged or 
surplus war material under their respective contro] and sold by them to 
certain foreign Governments. The indebtedness due the United States 
Grain Corporation is $56,899,878.09, the American Relief Administration, 
$84,093,963.55; that due the War and Navy Departments is $565,048,- 
413.80. So that the aggregate of indebtedness, for the refunding of which 
the Secretary of the Treasury is now not authorized, is approximately $700,- 
000,000 while the total over which it is proposed by the bill to give this 
new and vast authority aggregates, as has been stated, about $11,000,000,- 
000. 

The minority is ready to join in the passage of any proper bill to give 
authority over these latter claims, but we protest against their being made 
the excuse for lodging broad questions of policy, which should be dealt with 
by the legislative branch alone, in an administrative commission. All that 
is necessary is for the Secretary of the Treasury to proceed under the law 
and in accordance therewith observing the safeguards there laid down. 

If, however, it be determined by the majority that the Jaw shall be 
changed, the limitations cast aside and the powers broadened to an extent 
never before proposed as affecting the revenues derived by taxation of the 
people, we respectfully submit that the actions of such commission before 
becoming the law of the land, and of the world, should be submitted to 
the Congress for action, and we therefore propose that the bill shall be 
amended, either by the adoption of a substitute, or by such amendments 
to the text as will give the commission full authority to negotiate, but will 
require that before its acts and agreements shall have force and effect they 
shall be submitted to the Congress and specifically approved by law. 

J. W. COLLIER, 

W. A. OLDFIELD, 
CHAS. R. CRISP, 

JNO. F. CAREW, 
WHITMELL P. MARTIN, 
PETER F. TAGUE. 








SIR DRUMMOND FRASER ON RECEPTION OF TER 
MEULEN BOND PLAN. 


Sir Drummond Fraser, K.B.E., M. Com., London, of 
the Manchester & Liverpool District Bank and organizer 
of the International Credits, known as the ter Meulen 
bond plan, who, as a speaker at the recent annual convention 
of the American Bankers’ Association, explained on that 
occasion his plan in detail, has since presented his proposal 
to President Harding, Secretary of the Treasury Mellon, 
Comptroller of the Currency Crissinger and other Ad- 
ministration heads. In a statement made in this city on 
Nov. 1, Sir Drummond said that ‘‘the concensus of official 
opinion was that, if the plan was acceptable to the ex- 
porters and bankers, everything should be done to give the 
plan a fair trial.’” He also observed that ‘‘America has got 
the ball of the world at her feet, if she can only realize it, 
and realizing it, has the courage to act upon it.” The 
following is his statement: 


I came to America at the invitation of the American Bankers Association 
to address their Convention at Los Angeles on the ter Meulen bond plan 
for the reestablishment of international credits with the war-stricken 
countries of Europe. There, a resolution was passed approving the plan 
and directing a commission to investigate the best way of cooperating with 
me in the working out of the plan. I then addressed very large con- 
ferences and meetings of bankers and leaders of commerce and exporters 
and chambers of commerce in different cities. Everywhere the plan met 
with the greatest enthusiasm and votes of approval adopting the plan were 
passed unanimously. I then went to Washington to discuss the principles 
of the plan with the Government. 

I had the honor of an interview with the President, with the Secretary 
of the Treasury, Mr. Mellon, with the Secretary of Commerce, Mr. Hoover, 
with the Managing Director of the War Finance Corporation, with the 
Comptroller of the Currency, Mr. Crissinger, with Senator Edge, with the 
Governor of the Federal Reserve Board, Mr. Harding and with many other 
important Government officials. The consensus of official opinion was 
that if the plan was acceptable to the exporters and bankers everything 
should be done to give the plan a fair trial. 

They all told me that they considered it was the most practical and 
workable plan which they had had for their consideration. 

I attach the utmost importance to this American view, because the 
goods which are required for the reconstruction of Europe can be supplied 
by America. 

America has got the ball of the world at her feet, if she can only realize 
it, and realizing it, has the courage to act upon it. 

I am here to remove her lack of confidence in Europe’s ability to pay, 
by means of this collateral bond, backed by the pledged assets of the 
importers’ own countries, valued on a gold basis, issued in the currency 
acceptable to exporters and managed by an international organization, 
on which America should be represented as the largest creditor nation of the 
world. 

Before the war the European markets financed the whole world, because 
they were ienders and never turned’down a good borrower. America then 
ranked as a good borrower! My journey to Caiifornia showed me some 
of the almost inconceivably superb results of America’s good borrowing 
from Europe. Now we see the reverse side of the shield. Europe has 
become a great borrower. In order to becomea '’good'’ borrower she must 
have time to recuperate. The bond I am here to organize will do this, 
on a sound basis that will gradually stabilize exchanges and restore confi- 
dence to the American exporter. America has thriven on borrowing. 
Now it is necessary for her further development that she become as good a 
lender as she was a borrower. Only by lending freely can she get full 
employment for her machinery, her equipment, her personnel. 

As a practical banker it is perfectly clear to me that her exporters can 
get the accommodation to finance the long-term credit required for foreign 
trade. It is also clear to me that her investors are ready to buy foreign 
securities. What is needed is to educate the public. In a huge country 


ke this, only the press can reach them. A continuous campaign in favor 











of foreign investment, with its better yield of interest would secure ar 
international market in America, as effective as the European internationa? 
market before the war. The stepping-stone to this is the ter Meulen bond, 
which Edge corporations can hold as a security to finance foreign trade by 
American exporters. Thus the American investors who take up the 
debentures in Edge corporations will be safeguarded with regard to the 
finance of foreign trade. 

By the adoption of the Edge corporation and the War Finance Corpora- 
tion the American Government have gone a long way towards providing the 
machinery for the export of goods. 








FRANK <A. VANDERLIP’S PROPOSAL FOR WORLD 
RESERVE BANK. 

A proposal by Frank A. Vanderlip, formerly President of 
the National City Bank of New York, for the establishment 
of an institution to be known as the ‘‘Bank of the United 
States and Europe,” with a capital of a billion dollars, was 
presented in Warsaw (Poland) to President Pilsudski, former 
Minister Skirmunt and Minister of Finance Michalski on 
Oet. 25, according to Associated Press advices from Warsaw 
Oct. 26. These advices state: 

Under Mr. Vanderlip’s plan subsidiary banks would be established and 
exchange of products between nations would be on the dollar basis. 

‘Tl am not offering a panacea,’’ said Mr. Vanderlip last night, ‘“‘but lama 
doctor offering a prescription in aid of Central Europe. I am not repre- 
senting any group or Government, nor am I pressing for a decision, because 
the success of the undertaking would be possible only if several countries of 
their own initiative should invite a group to organize such a bank. The 
plan provides for capital stock amounting to $1,000,000.000 in gold, and the 
institution would be governed by nine trustees, five American and four 
European. Under this control the nations would establish banks to issue 
dollar notes, backed by a gold reserve, for trading purposes.” 

Mr. Vanderlip departed last night for Berlin, where he will confer with 
officials of the German Government and with banking interests. Hesaid he 
was pleased with the attitude taken by the Poles toward the idea, but added: 
“It cannot succeed unless the majority of the States of Europe join.”’ 

Some further details are contained in copyright advices 
by the Chicago Tribune Co., published in the New York 
“Times” of Oct. 27. 

Frank A. Vanderlip, the New York financier, arrived in Warsaw yester- 
day after surveying the financial and economic situation in nearly every 
capita] in Central Europe and the Balkans. 

He has completed the initial draft of a plan to ‘‘organize a gold reserve 
bank for the United States and Europe.’’ Mr. Vanderlip’s plan provides 
for the establishment of a banking corporation, with $1,000,000,000 in 
gold paid-in capital. The corporation is to have branches in every nation, 
including Germany, which wishes to join. Harry Stuart, a Chicago 
banker, is aiding Mr. Vanderlip. 

In many respects the proposed bank will resemble the United States 
Federal Reserve Banking system, issuing circulating dollar notes and mak- 
ing advances to institutions to be known as gold reserve national banks. 

Mr. Vanderlip has sent a draft of the plan to Colonel Clarence Browning, 
the American representative at the Porto Rosa conference. 

“As America is now the predominant holder of gold in the world, the 
Americans would in all likelihood constitute the majority of the original 
shareholders,’? Mr. Vanderlip said, “although the plan provides that 
American participation or control should not be perpetuated peyond the 
period of the financial reconstruction of Europe. One of the features of the 
plan is the offering to the participating Governments at first a half and 
later three-quarters of all the earnings after 8% has been paid on the stock. 

“The Governments on the other hand are to furnish free of expense suit- 
able buildings and grant extra territorial rights covering the grounds on which 
they stand. Furthermore, they are to pass no legislation against the free 
circulation of dollar notes issued by the bank against exportation and impor- 
tation, nor against making credits payable in these notes, nor against dollar 
deposit accounts in other banks, neither are the governments to impose 
any taxes whatsoever on these banks.” 

To eliminate national rivalries Mr. Vanderlip suggests that the bank 
receive its corporate existence through the medium of the League of Nations. 


Later advices from London (Oct. 28) stated that ‘‘the 
scheme is not intended to apply to Russia, which Mr. Van- 
derlip considers must be regarded as outside the European 
economic system for a long time to come.” As to the views 
of local bankers regarding the proposal, the ‘‘Wall Street 
Journal” of Oct. 27 said: 


A few declined to express an opinion until they had seen a full draft of 
the plan, but the majority were convinced that any scheme for an inter- 
national bank or gold reserve would be impractical under present conditions, 
in spite of possessing many theoretical inerits. 

The general feeling was voiced by a banker who said: ‘‘How can we 
consider an international bank when the rifle-bullet is the only international 
law that we recognize? Stable laws are an essential prelude to any form 
of banking. We can no more consider an international bank at the present 
time than a Central African tribe, without any form of government, could 
consider a bank of any kind. Mr. Vanderlip’s proposal is an advance over 
the League of Nations. We cannot consider it seriously until the authority 
of some international league or court is generally recognized. 

‘‘As things are at present, it is unthinkable that any nation would consent 
to have any part of its gold reserve held abroad. What would have hap- 
pened to Germany if the Bank of England had held its gold reserve in 1914?” 

On the proposed international note issue, a banker said: ‘Confidence 
is a necessary basis for any note issue. If we had an international issue, 
backed by 50% of gold, it might be a great help to business as long as 
absolutely stable political conditions prevailed. But, at the slightest rumor 
of international trouble, everyone would rush to redeem his notes. Then 
what would happen to the ‘international currency’ ?” 








WAR FINANCE CORPORATION REDUCES RATES;jON 
ADVANCES FOR AGRICULTURAL OR 
LIVE STOCK PURPOSES. 
The War Finance Corporation announced on Nov. 3”that 
it had reduced its interest rates on advances to banks’ for 
agricultural or live stock purposes under Section 24 of the 
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War Finance Corporation Act f from 5 54% to 5% on all ad- 
vances maturing in six months or less, without the privilege 
of renewal, and on all other advances to banks for agricul- 
tural or live stock purposes under Section 24 of the War 
Finance Corporation Act from 6% to 5%%. The rates 
which had previously been in foree were re ferred to in an 
item in the “‘Chronicle’’ of Oct. 8, page 1518. 





WAR FINANCE 
FOR 


APPROVAL BY 
ADVANCES 


CORPORATION OF 

AGRICULTURAL, LIVE STOCK 
PURPOSES. ETC. 

The approval of numerous advanees for agricultural and 
live stock purposes, and for the financing of export of wheat 
and eotton, &e., have been announced by the War Finance 
Corporation during the present week. On Oct. 29, the 
approval of an advance of $75,000 to a North Carolina 
Bank for agricultural purposes was made known. On Nov. 1 
the corporation approved the following advances: 

$30,000 to a financial institution in Towa on agricultural loans: 

17,000 to a financial institution in Nebraska on agricultural loans: 

45,000 to a financial institution in South Dakota on agricutural loans: 
20,000 to a financial institution in South Dakota on agricultural loans: 
20.000 to a financial institution in South Dakota on agricultural loans; 
25.000 to a financial institution in South Dakota on agricultural loans; 
50.000 to a financial institution in South Dakota on agricultural loans; 
10.000 to a financiat institution in South Dakota on agriculutral loans: 

183,000 to a financial institution in Minnesota on live stock: 

532,000 to a financial institution in Wyoming on live stock; 

200,000 to a financial institution in Texas on live stock; 

30.393 to a financial institution in Texas on live stock; 
10,000 to a financial institution in Texas on live stock; 
50,000 to a financial institution in North Carolina on agricultural loans; 
43,250 to a financial institution in South Carolina on agricultural loans; 
500,000 to a financial! institution in Louisiana to finance exports of 
wheat and cotton; 
1,000,000 to a financial institution in Louisiana to finance exports of 
wheat and cotton. 


The approval of advances for agricultural and live stoek 
business through financial institutions was announced as 
follows on the 2nd inst.: 


$32,000 in Montana. 
80.000 in lowa. 
50. 000 in lowa. 
18,000 in Iowa. 
50.000 in Iowa. 
15.000 in lowa. 

5,000 in North Dakota. 
18,000 in Nerth Dakota. 
25.000 in North Dakota. 
20° 000 in North Dakota. | 


The Corporation also approved on the 2nd inst. an advance 
of $300,000 to a eo-operative association in California on 
eanned fruits and vegetables. 


$20,000 in North Dakota. 
40.000 in North Dakota. 
20.000 in South Dakota. 
25,000 in South Dakota. 
25.000 in Minnesota. 
75.000 in Missouri. 

367 .000 in Kansas 
50,000 in North Carolina. 

254, ‘000 in Louisiana. 
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WAR FINANCE CORPORATION TO NAME COMMITTEE 
TO INVESTIGATE PLANS FOR WAREHOUSING 
CORN. 

Announcement was made on Nov. 3 of the decision of the 
directors of the War Finance Corporation, with the approval 
of the Secretary of the Treasury and the Secretary of Agri- 
culture, to appoint a committee for the purpose of investigat- 
ing and developing plans for warehousing corn on a large 
seale. The Corporation’s announcement says: 

It will be recalled that years ago, when there was a temporary large 
surplus, cribbing corn was successfully undertaken in carrying forward 
the surplus. It is believed that ways and means may be found by which 
a considerable part of the large surplus now on hand may be safely stored 
and financed on a sound business basis until it can be marketed or utilized, 
with benefit to the farmers in the corn belt as well as to the entire nation. 

Crop records shows that unusual yields do not continue indefinitely, and 
the preservation of a surplus against a time of diminished production is in 
line with a sound economic and financial policies. The membership of 
the Committee will be announced shortly. 











PROPOSED FINANCE CORPORATION FOR AGRICUL- 
TURAL AND LIVE STOCK PURPOSES IN BLACKFOOT 
IDAHO, TUCSON AND FLORIDA. 
The War Finance Corporation stated on Nov. 
had been informed that bankers and business men in Blaek- 
foot, Idaho, are organizing a finance corporation for general 
agricultural and live stock business, with a capital of $100,- 
000. <A similar organization, with subscribed eapital of 
$200,000 is being perfected by the bankers and business men 
of Tucson, Arizona, and Florida proposes to form a live stock 
loan company, With a subscribed capital of $250,000. 


2 that it 





STOCK EXCHANGE REINSTATES 
HIRAM E, DEWING. 

Hiram E. Dewing was reinstated to membership of the 
New York Stock Bxchange on Oct. 27. Mr. Dewing was 
a member of the Stock Exchange firm of Dewing & Co., 
which was suspended for insolvency on Aug. 30 1920. 
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PHILADELPHIA STOCK EXCHANGE BROADENS SCOPE 
TO PERMIT TRADINGIN UNLISTED DEPART- 
MENT OF OUTSIDE EXCHANGES. 


From the Philadelphia ‘‘Ledger’’ of Nov. 4 we take the 
following: 

Governors of the Philadelphia Stock Exchange have adopted a rule per 
mitting members to trade in the unlisted department in stocks that are 
listed on the Boston and Pittsburgh stock exchanges and the New York 
Indoor Curb Market. This move, together with the success that has 
attended the odd lot trading in New York stocks, is broadening the scope 
of business on the local Stock Exchange. 





GEORGE A. HARRIS RESIGNS 

FEDERAL LAND BANK 

The resignation of George A. Harris as Treasurer of the 

Federal Land Bank of Baltimore is announced.: Mr. Harris 

resigns to become General Manager of the Washington 

office of the Cleveland Discount Company of Cleveland. 
Ohio. 


AS TREASURER OF 
OF BALTIMORE. 





ENTIRE ISSUE OF $60,000.000 FEDERAL 
RANK BONDS SOLD. 
that the entire issue of $60.000,000 ten- 





LAND 


Announcement 


twenty year Federal Land Bank bonds had been sold, was 
made at Washington on Oct. 29 by Commissioner Lobdell. 


The bonds bear 5% interest; the offering was referred to in 
our issue of Oct. 8, page 1518. As indicated therein the 
bonds were offered simultaneously in every investment centre 
of the country, a distributing group comprising more than 
one thousand investment bankers, having been formed to 
handle the offering throughout the United States. They 
were made available for purchase at the offices of investment 
bankers, Federal Land banks and Farm Loan associations. 
The managers of the group, which was formed at the request 
of the Federal Farm Loan Board, were Alex. Brown & Sons, 
Harris. Forbes & Co., Brown Brothers & Co., Lee, Higginson 
& Co., The National City Company, and the Guaranty 
Company of New York. The offering made a total of 
$100 ,000,000 of such bonds absorbed by the investing publie 
in the last six months. Mr. Lobdell stated on the 29th, 
and the reeeipts from the last issue provided the Federal 
Farm Loan Board with funds sufficient to loan up to its 
physical capacity for several months. 





$5,000.000 BOND ISSUE AUTHORIZED BY DIRECTORS 
OF LAND BANK OF STATE OF NEW YORK. 

Brief reference made in our issue of Saturday last, page 
1832, to the facet that the direetors of the Land Bank of the 
State of New York had authorized a new $5.000.000 issue 
of Land Bank 5% bonds. The bonds are to be sold at par 
to meet the needs of savings and loan associations that are 
now members of the Land Bank or that may desire to become 
members, subjeet to the provisions of the Banking law, for 
the purpose of obtaining funds to be loaned to home seekers. 
In announcing this under date of Oct. 26, in a letter to the 
Savings and loan associations, Martin S. Cohen, Managing 
Director of the Land Bank, said: 

The Hon. J. A. Wendell, State Comptroller, has notified the Land Bank 
of his intention to immediately purchase a portion of this issue of Land 
Bank bonds for the sinking or trust funds of the State, and has set aside 
$500,000 of State funds for his first investment of this character. In his 
letter to the Managing Director of the Bank, Comptroller Wende!! says: 

“I am doing this for the reason that I consider it_a worthy cause, as 
the money is to be used for home-building purposes in different parts of 
the State. Iam willing that your directors should use their own discretion 
in the disposition of this money with the understanding, of course, that it 
should be Statewide.’ 

It is expected if sufficient demand for Land Bank money is evidenced 
by the savings and loan associations of the State, that a way will be found 
to dispose of the entire bond issue of $5,000,000, for the benefit of associa- 
tions desiring the same. We ask you, therefore, to bring this matter to 
the attention of your board of directors with the request that they will 
indicate, at once, by letter, how much of these funds could be used by 
your association at this time. When all applications are on file, the direc- 
tors of the Land Bank will undertake to allocate the funds to various 
associations applying therefor in such proportion as may be satisfactory. 

The following rules governing the borrowing of funds 
from the Land Bank are included in Mr. Cohen’s announce- 
ment: 

The regulations governing the borrowing of money from the Land Bank 
by savings and loan associations are in accordance with the provisions of 
the Banking Law (from Section 421 to 438, inclusive), and the by-laws 
of the Bank as approved by the Superintendent of Banks, and are, in 
substance, as follows: 

Loans can be made by the Land Bank only to its members, but any 
savings and loan association is eligible to membership upon the purchase 
of at least one share ($1,000) of Land Bank stock, and compliance with 
the by-laws of the Bank. 

A member association borrowing from the Land Bank must, at the 
outset, own shares in the Land Bank equal to 5% of the sum proposed to 
be borrowed. 

Loans approved by the board of directors of the Land Bank are made 
upon an agreement by the borrowiug association that it will repay the 
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moneys borrowed, in ten years, by ten annual equal installments of princi- 
pal, in addition to interest, payable quarterly, and a quarterly installment 
of commission to the Land Bank. Interest is at the rate borne by the 
bonds of the Land Bank, issued in connection with the transaction. The 
commission is an additional 4% of 1% per annum, to be paid with the 
interest, and to be based upon the balance of the principal of the debt 
remaining due from time to time. 

(Thus the proceeds of the present proposed issue of bonds will be loaned 
to associations desiring to borrow the same at 5% plus % of 1% for com- 
mission. 

To secure the payment of its debt to the Land Bank, the borrowing 
association, when its application has been approved, must assign to the 
Land Bank, as collateral security, for deposit with the Comptroller of the 
State, bonds and mortgages of a value equal to 125% of the amount of the 
debt, and must maintain such deposit during the continuance of the liability. 

It is stated that the proposal to issue the bonds was 
prompted primarily by the offer of State Comptroller Wen- 
dell to immediately purchase a portion for the sinking or 
trust funds of the State. 


Barnard G. Parker, President of The Land Bank, commenting on the 
action of the State Comptroller, said: ‘This will be welcome news for 
many small home seekers who have been unable, because of the great 
demand for mortgage money, to secure accommodation from the savings 
and loan associations of the state, all of whom are overloaned. Mr. Wen- 
dell’s example should lead to the placing not only of additional state funds, 
but of the sinking funds of some of the municipalities in a way that leads 
to substantial relief of the housing scarcity with incidental stimulation of 
the building industries that will help the unemployment situation. The 
City of Newburgh has already acted under the law authorizing the invest- 
ment of sinking funds in Land Bank bonds, with a result that $100,000 
has gone back to the local savings and loan association there for investment 
with home seekers. We are appreciative, therefore, of the public spirit 
shown by the State Comptroller in this matter. We are now communicat- 
ing with the savings and loan associations of the state as to their needs and 
have no doubt that a way will be found to dispose of the entire issue of five 
million dollars for the benefit of associations desiring the same.’’ 

Mr. Parker said that this as well as previous issues of Land 
Bank bonds is subject to retirement by amortization, one- 
tenth of the bonds being paid off annually. The associations 
using the funds must secure their repayment by depositing 
mortgages with the State Comptroller to an amount exceed- 
ing by 25% the bonds outstanding. 














NEW DIRECTORS OF THE LAND BANK OF THE STATE 
OF NEW YORK. 

George I. Skinner, former Superintendent of Banks, and 
Ann E. Rae of Niagara Falls, have been elected directors 
of the Land Bank to fill vacancies. Miss Rae is President 
of the State League of Savings and Loan Associations. 








REDUCTION IN REDISCOUNT RATES BY 
FEDERAL RESERVE BANKS. 

All of the Federal Reserve Banks this week announced 
reductions in their rediscount rates, on all classes of paper 
although in two cases—the Federal Reserve Bank of Cleve- 
land and the Federal Reserve Bank of Minneapolis will not 
put the lower rates into effect until Monday of next week. 
The first reductions announced on Nov. 2 by the Federal 
Reserve Board affected eight of the Federal Reserve Banks, 
as follows: New York and Philadelphia, which lowered their 
rates from 5 to 44%; St. Louis which adopted a uniform rate 
of 5%, whereas the rate had previously been 6% in all 
cases except as to bankers’ acceptances for which the rate 
had been 514%; the rates of the Chicago, and Kansas 
City Federal Reserve banks were also brought down from 
6% to 5% while the San Francisco. Federal Reserve Bank 
lowered its rates from 5% to 5%, and the Richmond and 
Atlanta Federal Reserve banks established a 54%% against 
6% previously. On the 3rd inst., the Federal Reserve 
Bank of Boston followed the action of the New York and 
Philadelphia Reserve Banks, reducing its rates from 5 to 
414%, and on the same day the Federal Reserve Bank of 
Dallas cut its rates from 6 to 54%. It was announced 
yesterday (Nov. 4) that the Cleveland Federal Reserve 
Bank had lowered its rates from 51% to 5%, and the Minne- 
apolis Federal Reserve Bank had decided to reduce its rates 
from 6% to 544%—both these banks, as indicated above, 
making the new rates effective next week. Announce- 
ment of its reduction was made as follows by the Federal 
Reserve Bank of New York: 

FEDERAL RESERVE BANK OF NEW YORK 


Circular No. 414, November 2 1921. 
To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business on Thursday, 
Nov. 3 1921, until further notice and superseding all existing rates, this 
bank has established a rate of 4%% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

In referring to the Board’s announcement of the reduction 
made by the eight Reserve banks on the 2d inst., the ‘“‘Journal 
of Commerce’”’ in advices from its Washington bureau said: 


The Federal Reserve Board, it was explained by members of the board’ 
were prompted to accede to the demands of business generally for a further 
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reduction in rediscount rates by reason of the exceptionally strong reserve 
position of most of the Reserve banks. 

Higher levels of rediscount rates probably will be retained in certain 
of the southern and western districts where the reserve position of the 
institutions is below the 40% mark, considered essential for the support 
of the rates now being charged. Until the reserve positions of those banks 
show further improvement it is not considered practicable to sanction 
another cut in rates in these sections. 

The action of the Federal Reserve Board is cons dered by Treasury 
officials to be a convincing indication that the board favors the retention 
of the present basis of rates, notwithstanding the merits of the proposed 
plan for the appiication of rediscount rates according to national rather than 
district financial conditions. Any doubt in the m nds of members of the 
board as to the widom of making a change in the rate basis, it,was said, 
probably would have served to postpone announcement of another general 
reduction in Reserve rates. 

Observations by Secretary of Commerce Hoover were 
reported as follows by the New York ‘‘Commercial”’ on the 
3d inst.: 

Falling interest rates, particularly the lowered rediscount rates of the 
Federal Reserve Board, were characterized by Secretary of Commerce 
Hoover to-night as ‘‘the first important milestone on the road to business 
recovery.’’ 

In his most optimistic discussion of the business situation since assuming 
his place in the Cabinet, Secretary Hoover expressed the conviction that the 
depression was rapidly passing. 

“The first phenomena of a depression is the credit strain, which results 
in high interest rates,’’ he explained, adding: 

*‘When conditions improve and prices fall there necessarily is an increase 
in the amount of capital Interest rates then, of course, feel the effect and 
are lowered as things get better.”’ 

Asserting that fundamentally, Federal Reserve rates follow the same 
trend as commercial interest rates, Secretary Hoover said that their reduc- 
tion is ‘‘one of the best signs of the times we have had.”’ 








TREASURY CERTIFICATES OF INDEBTEDNESS 
HEAVILY OVERSUBSCRIBED. 

Total subscriptions of $811,064,000 were received for the 
two issues of U. S. Treasury Certificates of Indebtedness 
offered last week by Secretary of the Treasury Mellon. The 
combined offering was for $200,000,000 or thereabouts; 
the total amount of subscriptions allotted was $231,487,500. 
The closing of the subscriptions at noon Nov. 1 was an- 
nounced by Secretary Mellon on that date, at which time 
it was stated that preliminary reports received by the 
Treasury Department from the twelve Federal Reserve 
Banks indicated that the combined offering had been 
subscribed more than three times over. The offering com- 
prised Series C-1922 carrying 414% dated Nov. 1 1921 and 
due April 1 1922,and Series TS 2-1922 44%% dated Nov. 1 
1921 and due Sept. 15 1922. The subscriptions in the 
ease of Series TS 2-1922 were $621,809,000 with allotments 
at $179,691,500; subseriptions to Series C-1922 were $189,- 
255,000, while the allotments were $51,796,000. The 
Treasury Departments announcement regarding the results 
of the offering, made publie Nov. 4, follows: 

Secretary Mellon to-day announced that the total amount of subscrip- 
tions received for the two issues of Treasury certificates of indebtedness, 
dated November 1 1921 (Series C-1922, 444%, maturing April 1 1922; 
Series TS 2-1922, 414%, maturing Sept. 15 1922) was $811,064,000, and 
that the total amount of subscriptions allotted was $231,487,500. Sub- 
scriptions for the two series closed on Nov. 1 1921, the date of issue, and the 
amount offered was $200,000,000 or thereabouts. All of the Federal} 
Reserve Districts oversubscribed their quota. The subscriptions and 
allotments were divided among the several Federal Reserve districts, 
(which are ranked in the order of the percentage of their subscriptions to 
their quota), as follows: 

SUBSCRIPTIONS RECEIVED. 

















Treasury Treasury 
Federal Reserve Certificates Certificates 
District— Toial. Series C-1922. Series Ts 2-1922. 

Philadelphia ___._.___~- $153 ,048,500 $24 , 234,000 $128,814,500 
| EPR 99,936,500 35,912,000 64,024,500 
Beemone.. ......0<«- 33,883 ,000 3,469,500 30,413,500 
I 305,513,000 75,098 ,500 230 414,500 
(0 oe 25,798,500 3,793,500 22,005,000 
Ean 58,962,500 9,842,000 49,120,500 
ee 22,781,500 5,429,500 17,352,000 
ne 11,206,000 2,841,000 8,365,000 
Minneapolis__._____-~- 14,159,500 1,550,000 12,609,500 
a 54,975,000 17,185,000 37,790,000 
Kansas City......... 12,000,000 2,100,000 9,900,000 
San Francisco_______- 18,800,000 7,800,000 11,000,000 

eee $811,064 ,000 $189,255,000 $621,809 ,000 

SUBSCRIPTIONS ALLOTTED. 
Treasury Treasury 
Certificates Certificates 
Total. Series C-1922. Series TS 2-1922. 

Philadelphia ~______~_~- $21,128,500 $3,652,000 $17,476,500 
ER aca 22,267,000 7,984 000 14,283 ,000 
Richmond___._.----- 8,268,500 1,649,500 6,619,000 
New York....... Daan 80,308 ,000 13,813,000 66,495,000 
ERA EE 6,838 000 1,290,500 5,547,500 
a 19,412,500 2,410,000 17,002,500 
CN 8 857,000 2,218,500 6,638,500 
a 5,127,500 1,541,000 3,586,500 
Minneapolis. -..__--- 7,280,000 1,550,000 5,730,000 
i 29,350,500 8,062,500 21,288,000 
Kansas City_.._..--- 8,200,000 1,725,000 6,475,000 
San Francisco... _..-- 14,450,000 5,900,000 8,550,000 

ees $231 ,487,500 $51,796,000 $179,691,500 


The offering was referred to in our issue of Saturday last, 
page 1833. 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The following institutions were admitted to the Federal 

Reserve System in the week ending Oct. 28: 
Total 

District No. 7— Capital. Surplus. Resources. 
The Blissfield State Bank, Blissfield, Mich_-.-$50,000 $15,000 $733,001 

District No. 11— 
Citizens State Bank of Greenville, Tex. -_-_-_--- 100,000 342 ,434 





TAX REVISION BILL IN THE SENATE. 

Despite the claim which was said to have been made on 
the lst inst. by Senate advocates of the sales tax proposal, 
Senator Smoot’s revised plan ealling for a 1% manufac- 
turers’ sales tax, as a substitute for miscellaneous and excise 
taxes, was defeated on the 3rd inst. in the Senate bya vote 
of 43 to 25. The votes in favor of the proposal were those of 
Republicans, while opposition to it was registered by 17 
Republicans and 26 Democrats. Yesterday (the 4th inst.) 
Smoot plan for a business sales tax of 14 of 1% on gross 
sales exceeding $6,000 a year was rejected by the Senate, 
46 to 25. All those supporting the second Smoot plan were 
Republicans. The Democrats voted solidly in the opposi- 
tion and were joined by 22 Republicans. According to 
Washington press dispatches of last night, this was regarded 
as ending the efforts to inelude a sales tax provision in the 
pending revenue revision measure. 

Senator Smoot previously had offered an amendment pro- 
viding for a general manufacturers’ sales tax of 3%, with 
certain exemptions, this to be in lieu of all the miscellaneous 
taxes. His new plans would have replaced many of the 
miscellaneous excises, and would provide for a 10% tax on 
corporations in place of the 15% rate tentatively agreed 
upon by the Senate. 

The New York ‘*Times’’ Washington dispatch of Nov. 3 
said: 

The Smoot amendment voted down to-day proposed a tax of 1° on the 
sale price of every commodity sold, leased or licensed for consumption or 
use; but such sales, leases or licenses to be exempted from the tax in any 
year in which the total price did not exceed $6,000. Sales of refined gold 
or silver were also exempted, while the tax was not to be levied on sales 


by farmers of farm products or sales by public utilities, the United States, 
any State or Territory, the army, the navy and hospitals. 


The same paper also said: 


Senator Smoot, in a final plea for the adoption of his amendment, said 
that three-fourths of the people of the United States were in favor of the 
sales tax proposition, which, he argued, would mean the simplification of 
the present tax system and would yield an estimated revenue of approxi- 
mately $253,000,000. 

Senator McCumber, opposing the amendment, said it would reduce the 
tax returns under the bill as reported from the Finance Committee by 
$504 000,000, which would mean, when the sales tax returns of $253,000,000 
were subtracted, a deficit of about $250,000,000. 

Senator Lenroot, who made the principal speech against the amendment 
from the Republican side, challenged the assertion of Senator Smoot that 
three-fourths of the people of the country were in favor of a sales tax. He 
declared the farmers were againsgt it, organized labor was against it, and 
the manufacturers would be against it when once they understood the 
proposition. 

That the sales tax plan may be subsequently adopted in order to provide 
a bonus for the ex-soldiers was forecast by Senator Lenroot, who said that a 
bonus bill would be passed and enacted before the end of the present fiscal 
year. The Democrats, he said, would be unable to use a Republican 
failure to enact bonus legislation in the coming campaign. 

Senator Smoot referred to the opposition of Representatives Mondell of 
Wyoming and Fordney of Michigan, the former Republican House leader 
and the latter Chairman of the House Committee on Ways and Means. 

The Utah Senator also made reference to the quoted remarks of Chairman 
Fordney in this morning’s newspapers in which Mr. Fordney said the House 
would not concur in a sales tax amendment. 

‘I say it comes with bad grace,’’ remarked Senator Smoot, ‘‘for a member 
of the House to say what legislation the Senate can or cannot pass.”’ 

In opposing the amendment, Senator McCumber said its adoption would 
lose to the country $158,870,000 in excise taxes; telegraph, telephone and 
cable taxes of a total of $27,000,000; stamp taxes totaling $48,500,000; 
narcotic taxes amounting to $12,000,000; corporation taxes of a total of 
$134.000.000; beverage taxes amounting to $34,000,000,and amusement 
taxes totaling $90,000,000. 

Senator Smoot replied that in 1923 the needs of the Government would 
be approximately $3 400,000,000, and that, with the sales tax and the other 
taxes, the total that would be collected would be approximately $3,400,- 
000,000. 


Chairman Fordney of the House Ways and Means Com- 
mittee newspaper dispatches announced on the 2nd inst., 
deplored the efforts of the Senate in seeking the adoption of a 
sales tax, and disclosed it as his purpose to offer a sales tax 
in connection with the Soldier Bonus bill, which he stated, 
would be reported during the coming regular session of 
Congress. 

Sinee our item last week on the revision of the bill in the 
Senate (page 1837) which covered the proceedings up to Oct. 
27, the record of the progress on the bill in the interval in- 
eludes the rejection on Oct. 28 of two proposalsfor a grad- 
uated income tax on corporations, and the subsequent 
adoption on that day of the Senate Finance Committees 
amendment providing for a flat 15% tax. Senator Walsh 








(Democrat) of Massachusetts, was the author of the two 
amendments voted down (33 to 32) and he stated that he 
had been assured by Senators Johnson of California and 
Myers of Montana, who were absent at roll calls on the 28th, 
that they would support his plan when next he presented it. 
Press dispatches of that date further said, in part: 


The first proposal of the Massachusetts Senator was for a tax of 10% 
on the first $100,000 of income; 15% on the next $200,000, and 20% on 
all over $300,000, with an added provision that corporations which did not 
pay an excess profits tax for the calendar year 1920 should pay only at the 
rate of 10%. 

After this had been rejected, Senator Walsh offered it again with a pro- 
vision that in addition to those not paying an excess profits tax in 1920, 
corporations whose net incomes did not exceed 8% on the invested capital 
should pay only at the 10% rate. 

A contest over the estate tax section followed. It led the Senate into a 
night session and resulted in the adoption, 44 to 15, of the compromise 
agreement to increase the present maximum rate of 25% on all that part 
of an estate over $15,000,000 to 50% on all over $100,000,000. 

Senator Walsh of Massachusetts then proposed that there be a tax of 15% 
on the transfer of tax-free securities in an estate, with an exemption of 
$50,000 of such securities. 

In offering his amendment for a graduated tax on corporations Senator 
Walsh contended the Republicans could not defend their proposition to 
reduce the tax on excess profit-making corporations and at the same time 
increase the tax on more than 100,000 corporations making only ‘“*modest 
profits.”’ 

Majority leaders followed this argument closely and began conferring 
with a view to working out some plan which, they explained later, would 
enable the Senate and House conferees to draw up a schedule which would 
prevent ‘‘the injustice’? complained of by Senator Walsh. 

These conferences continued on the floor while Senator Frelinghuysen 
assailed the pending bill as ‘ta political and not a scientific one.” The 
New Jersey Senator also attacked the Democrats for what he called a 
demagogic appeal for increased taxes on the wealthy, and declared his 
approval of the Smoot manufacturers’ sales tax. . 

Senator Lenroot then suggested an amendment to the Committee plan 
under which corporations which did not pay excess profits taxes under the 
existing law and those turning over not more than 8% on their invested 
capital should be taxed at 10% instead of 15%. The Massachusetts Senator 
added a part of the Lenroot idea to his amendment and finally incorporated 
all of it. 

Meantime adoption of the Walsh amendment was urged by Senator 
Simmons of North Carolina, Senator Jones of New Mexico and other 
Democrats, while Senators Lodge and Lenroot told the Senate they were 
not in favor of any plan which would increase the taxes of corporations 
having small profits as compared to their investments. They objected, 
however, to the Walsh scheme, holding that, while it corrected some of 
the injustice that would result from the Committee proposal, it would work 
an injustice on corporations having large incomes but net profits of less 
than 8% on the invested capital. 

The Wadsworth amendment, providing for a tax of 60 cents a gallon on 
beer, $1 20 a gallon on wines and $6 40 a gallon on whisky, manufactured, 
imported or sold for medicinal purposes, was adopted without a record vote 
after it had been amended so as to provide for double rates on such liquors 
unlawfully diverted for beverage purposes, the tax to be paid by the person 
responsible for the diversion. 


Under an amendment adopted on Oct. 29, on motion of 
Senator Reed (Missouri), Democrat, income tax returns of 
both corporations and individuals would be open to inspec- 
tion by direction of-either house of Congress. Under the 
existing law these returns are opened for inspection only upon 
orders of the President. Considerable time was consumed 
in the discussion on the 29th of an amendment by Senator 
Smoot proposing to exempt from taxation the income derived 
from business done in China by American corporations, 80% 
of whose income comes from that country and 50% of whose 
business is done there. Democrats and Republicans alike 
opposed the provision, which was finally passed over; om 
Oct. 31 the Finance Committee withdrew this proposal 
Senator Smoot stating that it had been decided to let this 
situation be taken care of by the pending Dyer bill. Sena- 
tor Edge of New Jersey formally presented on Oct. 29 his 
amendment to continue the present 10% income tax rate on 
corporations, and Senator La Follette of Wisconsin offered 
an entirely new schedule of estate tax rates, beginning at 
1% on all that part of an estate over $50,000 and graduating 
up to 50% on all over $30,000,000. A tax of 1,000% on 
political campaign contributions over $100, whether in cash 
or promises or to a candidate or campaign committee, was 
proposed in an amendment by Senator Harris of Georgia. 
The rate would apply to Presidential and Congressional can- 
didates, in primaries as well as general elections. 

On Monday, Oct. 31, the Senate adopted an amendment 
proposing a graduated corporation capital stock tax at rates 
of $1 on each $1,000 of stock between $5,000 and $3,000,000, 
and $2 per $1,000 on all more than $3,000,000. Holding 
companies in paying this tax would be credited with the 
amount of the same tax paid by their subsidiaries. 

Reconsidering its former action approving the present 5% 
tax on pianos and other musical instruments the Senate 
without a roll call adopted an amendment by Senator 
Frelinghuysen Republican New Jersey repealing the tax. 
The section proposing a 5% levy on sporting goods was also 
eliminated a compromise amendment striking out this see- 
tion being adopted 21 to 30. Other proceedings as detailed 
in the press dispatches are quoted herewith. 
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There was a four hours’ discussion to-day of the Reed amendment pro- 
posing to continue the excess profits tax and to use the proceeds to defray 
the cost of the five-way adjusted compensation plan. This was followed 
by the introduction of an amendment by Senators Simmons,North Carolina, 
and Walsh, Massahcusetts, Democratic members on the Finance Com- 
mittee, proposing payment of the bonus out of the interest on the Nation's 
foreign debt. 

The latter amendment will not be formally moved for adoption in the 
Senate, its authors announced, until action has been taken on the Reed 
amendment. Meantime Senator Reed is delaying formal presentation 
of his amendment until there has been full discussion of the whole question. 

Getting back to the tax bill, the Senate adopted a Finance Committee 
amendment which would exempt from taxation American corporations and 
citizens in the Philippines and Puerto Rico unless their income was sent 
to stockholders in the United States. It was explained that this would 
place Americans in those islands on the same footing as traders of other 
countries. 


Luxury and nuisance taxes stricken from the billon Nov. 1 
by the Senate included those on articles made of fur, toilet 
soaps and soap powders, tooth and mouth washes, denti- 
frices, tooth paste, toilet powders and petroleum oil, electric 
fans, thermos and thermostatic bottles and photographic 
apparatus and accessories. Two amendments by Senator 
Lodge, Massachuseets Republican leader, were adopted 
on the Ist. One exempts from taxation donations made to 
posts of the American Legion and women’s auxiliaries of 
such posts and the other drops the levy on admissions to 
amusements for the benefit of Legion posts and auxiliaries. 
Compromise amendments to repeal the 10% tax on cigar 
and cigarette holders, pipes, humidors and smoking stands 
and the 10% tax on hunting and shooting garments and riding 
habits were rejected on the Ist. 

Under a majority amendment to the imsurance section, 
agreed upon on Nov. 2, mutual insurance companies other 
than life companies would be taxed on net income as com- 
puted under the present law, while old line insurance com- 
panies, other than life, would be taxed on the net income from 
investment and underwriting. It was explained that this 
difference had been agreed upon in order to equalize the 
taxation on the two classes of companies. Other changes 
made in the bill on the 2nd included the addition of a 5-cent- 
a-gallon tax on syrup used in the manufacture of carbonated 
beverages, the tax on which had already been fixed at 2 cents 
a gallon, and the reduction from 5 to 3 cents a pound in the 
proposed rate on carbonie acid gas. 

Aside from the action on the 3rd inst., referred to above, 
the following as to the Senate’s action on that day is taken 
from the ‘‘Journal of Commerce.”’ 


Amendments offered by Senator McCumber dealing with income tax 
exemptions were adopted without debate. One of these requires the tax- 
payer to include in his income only so much of the interest from tax free 
securities as exceeds the interest paid upon indebtedness incurred in borrow- 
ing money to carry the securities. Present law does not permit deductions 
for interest on borrowed money. 

The second McCumber amendment makes allowance for losses sus- 
tained by the regular business of a taxpayer to the extent that they exceed 
gains made outside such business. Huse bill does not permit of a deduction 
for losses sustained outside a regular business. 

An amendment offered by Senator Broussard of Louisiana striking out 
the requirement that income received by any martial community shall be 
included in the gross income of the spouse having the management and con- 
trol of such community property and shall be taxed as the income of such 
spouse, was adopted. 

Eight States have community property laws, under the provisions of which 
both husband and wife are permitted to make separate returns. By this 
change the Federal law is made to conform to the State laws. Opposition 
to the proposal was quieted with the announcement by Chairman Penrose 
that he was willing to accept the proposal and put it up to the conference. 








PRESIDENT HARDING CONSIDERS UNEMPLOY MENT 
CONFERENCE HAS “BORNE RICH REWARDS’’— 
SAMUEL GOMPERS’S COMMENT. 

President Harding in discussing the results of the National 
Conference on Unemployment on Oct. 14, said he believed 
that it had been ‘‘in every way helpful.’’ ‘‘In fact,’’ he 
added, “it has borne rich rewards to the unemployed of this 
country.’’ Samuel Gompers, president of the American 
Federation of Labor, and organized labor’s leading repre- 
sentative at the conference, issued a statement on Oct. 14 
in which he said that ‘‘material progress for the benefit of 
the great army of the unemployed was achieved by the 
conference.”” He added: 

While it is true that certain interests, actuated by motives of a selfish 
character, prevented the accomplishment of more signal results, the con- 
ference was able to agree on important measures and has already stimulated 
an increase in employment in many sections of the country. 

The appointment of Colonel Arthur Woods, former Police Commissioner 
of New York City, to co-ordinate the relief work in communities through 
a central agency, is a proper and praiseworthy continuation of the work 
begun by the conference. 

The representative of the American labor movement are able to give to 
the pronouncements of the unemployment conference their hearty support, 
because they are in the main in accordance with the principles and with the 
long-established program of the American Federation of Labor, and because 
they already have proven to be of benefit by the test of actual operation. 

In the committees of the conference, and particularly in the committee 
of manufacturers, many proposals were offered which were purposely hostile 


o the interests of the working people, but not in a single instance was a ' 
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report of that character finally adopted by the conference. Every hostile 
activity was defeated. This is a credit to the judgment and wisdom of the 
conference and it is of tremendous benefit to the country. 

The recommendations of the conference that the mayors of cities hold 
themselves responsible for the organization of unemployment relief in their 
cities, is bringing results and it is fair to assume that these results will in- 
crease rapidly within the next few days. I believe that in some manner 
there should be made a public record of the work done by communities, in 
order that public officials will feel constantly under the necessity of putting 
forth their best efforts so that their reports to the public might be as credit- 
able as possible. 

The recommendations for the providing of part-time employment, where 
it is possible to increase the number of employees by that device, will be 
helpful, but it should be remembered in that connection that the conference 
also was of the opinion that such devices as this should not result in the 
imposition of higher costs for finished commodities. 

In calling attention to the need for merchandising practices that will 
result in lowering prices wherever possible, the conference performed a 
distinct service to the public. Retail prices have not declined in proportion 
with the decline in wholesale prices, or in proportion with the decline in 
production costs. 

More employment in the aggregate will be furnished by a systematic 
development of the practice of doing repairs and renovation work immedi- 
ately, as recommended by the conference. 

The recommendations of the conference in favor of limitation of arma- 
ment and in favor of immediate settlement of tariff and tax legislation are of 
the utmost importance. 

The development of a program for more regular employment in seasonal 
industries is a vital necessity. The trades union movement has always 
endeavored to secure a greater stabilization of seasonal industries and has 
always furnished by such industries as one of the principa) industrial evils. 

In recommending the expansion of the Employment Service of the 
United States Department of Labor and the expansion of the work of the 
Bureau of Labor Statistics, the conference supported two demands for 
which the Americar labor movement has continuously contended. 

The recommendation for the undertaking of public works and for energetic 
development of immediately possible reclamation work is one to which the 
working people will give particularly enthusiastic support. 

The recommendations to which I have cailed attention are generally of 
a constructive and progressive character. They endeavor to meet the needs 
of the situation without charity and without paternalism. In addition to 
this, the calling of the conference and the manner in which the conference 
undertook its work settles definitely for all time the question of social respon- 
sibility and of employer and management responsibility for the failure of 
industry to function in such a manner as to prevent periodical, acute un- 
employment. 








CONFERENCE ON UNEMPLOYMENT IN ADJOURN- 
ING PROVIDES FOR STANDING COMMITTEE. 
The Unemployment Conference, as previously noted, 
adjourned on Oct. 13 sine die. Secretary Hoover and 
Samuel Gompers delivered addresses at the closing session. 
Mr. Hoover proposed the following resolution, which was 


unanimously adopted as the concluding act of the Conference: 

Resolved; (a) That the Organization Committee should at once select 
and announce a standing committee of the conference. 

(b) Said Committee to continue until the present unemployment emer- 
gency is passed. 

(c) The Standing Committee is authorized to reconvene the conference at 
any time it shall deem wise. 

(d) It shall be the duty of the Standing Committee to continue the work 
in progress of emergency organization throughout the country. 

(e) The Standing Committee shall appoint the following subcommittees 
for future report: 

1. Such committees of service to the present emergency as may be 
required. 

2. Committee on construction development. 

3. Committee on investigation of remedial measures for reducing inter- 
mittent and seasonal unemployment. 

4. Committee on permanent measures of preventing unemployment. 

(f) All matters undisposed of shall be referred to the Standing Committee. 

(g) All other committees to be relieved from further duty. 

In bringing the Conference to a close Secretary Hoover 


expressed the gratitude of President Harding to the conferees 


for their work. and declared it was notable that this was the 


only conference held in Washington, except under the stress 
of war, where extremes of thought had been brought into 
agreement. It was noteworthy. he said, that 60 persons 
could come to a common agreement on subjects which vitally 
affected every one of them. ‘‘The dominating thought of 
the eonference,’’ he said, ‘‘is that the better the control of 
economic forces the better the comfort of our country.” 
The final session developed differences in views among con- 
ference members when employer members issued a statement 
with respect to wage and price readjustments. Mr Gompers 
offered a motion that the thanks of the Unemployment Con- 
ference be extended to Herbert Hoover, Chairman of this 
Conference. The motion was unanimously earried. Mr. 
Hoover then addressed the conference, saying: 

Ladies and gentlemen:—I am very grateful for your expression. I, too, 
not only convey my own thanks to you for your services here, but desire 
to carry to you a word from the President of his gratitude for your will- 
ingness to come here and consider these questions, and to give to the admin- 
istration and to the country some indication as to how this crisis can be met. 

We have, indeed, a great crisis, and the purpose of this conference has 
been to find a plan by which we can get through this next winter into seas 
less rough; into areas of greater economic prosperity; into times when our 
labor will have been re-absorbed into industry. You have laid out a plan. 
The plan has been willingly accepted by a large section of the country, and 
you have erected the machinery to pursue that work, and we will see if we 
cannot get through this crisis without calling on the funds in the public 
purse for support and subsistence of our unemployed. Whether we can 
succeed in that will depend greatly upon the co-ordination and co-operation 
that we can figure from industries and civic bodies of the United States. 
That this is a problem for voluntary organization is consonant with American 
spirit and American institutions. If we cannot secure its sulution in that 
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direction, we shall have made a distinct step backward in the progress of 
this country. Itis, therefore, vital that you who return for a term to your 
own sections of the United States should insist, in season and out of season, 
that this is a problem that rests upon the voluntary and neighborly action 
of the American people. 

To me the successful consummation of the conference marks a milestone 
in the progress of social thought. Aside from the pressure of war, I believe 
that this is the only conference held in Washington under the auspices of the 
Government where the ultra extreme in social thought have been brought 
together, and where the Conference has come through for actual construc- 
tive results, and parts in good will. We have found it possible to agree 
upon every major issue: to agree upon the emergency measures that are 
required,—the social background of those measures, and to agree upon 
the great principles that must b2 met if we are to have a recuperation of 
employment and industry. We may have disagreement as to detail..It 
would be impossible to bring together 60 persons of strength of mind 
capable of sitting in a conference of this kind without having such minor 
disagreement. This, however, is the outstanding thing that this Conference 
has proved, that it is possible to bring together 60 people representing every 
particular avenue of: thought in the United States, and have them sit down 
together and come to a common agreement upon a subject that vitally 
affects each and every one of them. 

There has been a definite spirit in this conference that, in itself, is an 
encouragement to every one in the United States. That is that while we 
have been here dealing with problems of railways, of shops, and of farms, 
and of instrument of commerce and industry, there has been in the back 
ground of every person's mind the fact that we were dealing, not with me- 
chanical! things, but that we were dealing with the problems of men, women 
and chiidren. 

There has been in this Conference the dominating thought that the 
better control of economic forces was in fact simply the better comfort of 
our country. I thank you. 


The Conference then adjourned, subject to the eall of the 
Standing Committee. 

Secretary Hoover announced on Oct. 18 that the Standing 
Committee, whose services may be invoked at any time to 
deal with unemployment, would be comprised of the fol- 
lowing: 

Julius H. Barnes, Chairman Institute for Public Services. 


William M. Butler, President Butler Mills, New Bedford Cotton Mills, 
Hoosic Cotton Mills. 


Edgar E. Clarke, formerly Chairman Inter-State Commerce Commission. 


Joseph H. Defrees, President, Chamber of Commerce of the United 
States. 


Mortimer Fleishhacker, President, Anglo-California Trust Co. 
C. H. Markham, President of the Dlinois Central Railroad Co. 


Mayor Andrew J. Peters of Boston, former Assistant Secretary of the 
Treasury. 

E. M. Poston, President of the New York Coal Co. 

Miss Ida M. Tarbell. 

Ernest T. Trigg, Vice-President and General Manager of John Lucas & 


Oo. 

Miss Mary Vankleeck Director of industrial studies, Russel Sage 
Foundation. 

Matthew Woll, President International Photo-Engravers’ Union of North 
America; Vice-l’resident, American Federation of Labor. 

Colonel Arthur Woods, former Police Commissioner of New York. 

Clarence Mott Wooley, President of American Radiator Co. 


Secretary Hoover, while in this city on Nov. 6, announced 
that 20 committees to study seasonal and cyclical phases 
of the unemployment situation will be named soon by the 
Standing Committee. The efforts of these 20 committees, 
Mr. Hoover said, are expected to bring about the most 


comprehensive plan for dealing with unemployment which 


has ever been prepared. 

The function of the Standing Committee, Mr. Hoover 
explained, is to investigate and make recommendations 
which will tend to minimize the problem of unemployment. 
The Committee, he said, has no legislative authority. 

A report on community, civic and emergency measures 
was submitted to the conference attended by Secretary 
Hoover here on Nov. 4 by Col. Arthur Woods, which 
showed that 160 towns had taken steps to relieve the pressing 
needs of the unemployed. The conference was held behind 
closed doors. 








RELIEF MEASURES ADOPTED BY NATIONAL UNEM- 

PLOY MENT CONFERENCE—APPROXIMATE INDEX 

NUMBERS. 

The general recommendations for measures looking to the 
permanent recovery of employment which were adopted at 
the final session of President Harding’s National Conference 
on Unemployment were given in our issue of Oct. 15, page 
1637. Appended to the recommendations were index 
numbers based upon 100 for 1913 which we reproduce as 
follows: 

Approximate Index Numbers Based Upon 100 for 1913. 
Cost of living: August 1921. 


Dep: iurtment of Labor (ane 1y surve y) Ce 180 


Average price to tee toe : cores crops. Pd oa an Le ES Pee PE 109 


Average price to producer, live STOCK... ... oo cn nn new cc cdecncceeeces= 113 
Average wholesale price, foods.._.................-........--.---.. 152 
rn re: oo. o . Lebeebed beebebeotaeeenouae 155 
Wheat and flour: 
Wheat average “ pr i a a ~ Sa 
I BO EN ET ee ee ee me eee ae 173 
Bread, retail, U. - i 173 
Freight rate flour, Minneapolis to New York, domestic._......-.--- 187 











Live stock and meats: 


August 1921. 
Pork—Hogs to producer 16 


—-e<8—1aeaeneeeennnwnnnnnaennennwnnnnnnenw enw wenn w we ewe 


en i ns eel eine eneeenenneennene 166 
11. oi eae ename we haeneen etn idea 197 
Wholesale bacon, rough side_._..............-.- Sawa eeeneneinl 102 
as ie ails aes ements eaten bake eee eeael 162 
he en cnt omntnenaedendeennl me 108 
TE TRE IAA AT EE NN 184 
ei ikik wied eee meee ese aiwresanaaane 181 
EE a ae ee en Ne Se 115 
Beef—Cattle, average to producer_....._...........----_.--.-.- 91 
Wholesale carcass beef at Chicago........................-..-.- 124 
I al a a a ae ei ee ae 157 
a ath eee eel tate et ts ite tie anes ee ede area adettaan eee 160 
a a an a iil aiid Bh i ai tances tdci es do aii ee 147 
I a a es 130 
ETE Se ee De aR IE He 112 

Wages in meat packing (Department of Labor inv« -estigation) ccnannes 186 

Freight rates, dressed beef, Chicago to New York_____-___-___-_---- 214 
Hides and leathers: 

Hides, green salted, packers, heavy native steers (Chicago)________ 76 
Hides, calfskin No. 1, country, 8 to 15 pounds (Chicago)____________. 86 
Leather, sole, hemlock, middle No. 1 (Boston)___._-.-_-.-._-.-_-_ LLL 120 
Leather, chrome, calf, dull or bright, ‘‘B’’ grades (Bost on)__._____- 195 


Wholesale boots and shoes, men’s vici calf, blucher-Campella (Brockton) 225 
Freight rate shoes, Lynn, Mass., to Chicago 


Wage scales in shoe industry (Massachusetts), about_.._._..... ._-_- 200 
Cotton: 

I i lana i ic ne a a a i li i 105 

Yarns, carded, white, Northern mule, spun, 22 cones (Boston)___-_-_- 107 

Wholesale sheeting, brown 4-4 ware, shoals L. L. (N. Y.)_-_--__---- 118 

Wholesale printcloth 27 inches, 64 by 60, 7.60 yards to pound (Boston) 137 
Wool: 

I ee 92 


Wholesale worsted yarns 2-32, crossbred stock white in skein (Phila.)_ 148 
Wholesale women’s dress goods, storm serge, all wool, double warp, 





I i ae ee 157 
Wholesale suitings, wool-dyed, 55-56, 16 ozs. Middlesex (Boston)___. 183 
Freight rate clothing, New York to Chicago__..__........_-_----- 210 
a adel ded eae ieee 200 

Building and construction: 
Prices—Lumber, aver. southern pine and Douglas fir (at the mill)___ 128 
Brick, average common, New York and Chicago__......_..__-_- 199 


Cement, Portland, net, without bags to trade f.o.b. plank (Buff- 


i a a iia at eat 175 
Freight rates—Brick common, Brazil, Ind., to Cleveland, Ohio____- 204 
Cement, Universal, Pa., to New York_________---- sci ibviilialihtalaaiaiaa 179 
Building labor: 
Union scale, simple average, 15 occupations._.........--._.--- 190 
Union scale, weighted average, 8 occupations, frame houses (3)__.._-. 197 
Union scale, weighted average, 8 occupations, brick houses (3)___-_- 193 
ETE ee ene ee ea a eee ee AS 130 
Construction costs: Cement buildings (Aberthaw Const. Co.)_____.-- 161 
Coal: 

i I, Ns iain i eeeieed memes 186 

Price, anthracite, New York tidewater. _.......................- 198 
Se asses ites cela tnibpaseteeleles ies aaa 173 
EE I CA RT EN 136 
EEE SN OT PTET aE TT RT ETO 187-209 
Metal trades, union wage scale: Simple average, 19 occupations. -___.-—- 218 
Metals: 

Prices—Pig iron, foundry No. ? Northern (Pittsburgh) _........--- 137 
I i iia os eee npeeneniinenhGnbiiiied 128 
Steel billets, Bessemer (Pittsburgh) -........-.-..--..------ 115 
Copper, ingots electrolytic, early delivery, New York........_--- 75 
Lead, pig, desilverized, for early delivery, New York___._.._.--- 100 
Zinc, pig (spelter), Western, early delivery, New York_-...._---- 80 

Day labor, scale U. S. Steel Corporation. ........-.-.--------- 150 

Printing and publishing: 
rr ug eee emisiemeipemmemele 194 
HOWSRODSr, WRIOR WARS GORID. «co cccccccceccedcccececccccecesess 157 
Railroad, average receipts per ton-mile____.......-.-.-----.----- 177 


Bureau Railway Economies estimate of railway wages based on average 
annual compensation, Chie GUArte?... ... cn cccccccecccesccocses 
General estimate all union wage scales by Prof. Wolman_.._.._-.-.--- 189 

Noie.—The wage indexes refer mostly to wage scales, not the earnings 
which necessarily also depend upon regularity of employment. 








STATEMENT ISSUED BY EMPLOYER MEMBERS OF 
PRESIDENT’S UNEMPLOYMENT CONFERENCE 
AT FINAL SESSION. 

A statement expressing the belief that the present industrial 
situation could not be permanently improved until some of its 
chief causes ‘‘are frankly recognized and squarely faced” 
was issued by the employer members of President Harding’s 
Conference on Unemployment on Oct. 13, when the final 
session of the conference was held. The statement in ful] 
was as follows: 

We appeal to our fellow employers throughout the country to sineeen the 
immediate program adopted by the Conference as a means of practically 
ameliorating the existing situation. We do not think our fellow citizens 
sufficiently appreciate the value of the insistance of the President and the 
Secretary of Commerce that neither Government relief nor public doles 
shall be considered as a means of meeting unemployment. This wise 
admonitory restraint aids us to avoid, on the threshhold of our undertaking, 
the demoralizing experience of Europe with these prohibited methods. 

The plans upon which the Conference have agreed are practical forward 
steps. But as employers, conscious of a high social responsibility, impelled 
alike by considerations of intelligent self-interest and public obligation to 
restore the employing power of productive enterprise, we do not believe 
our situation can be permanently improved until some of its chief causes 
are frankly recognized and squarely faced. Our prime difficulty is a high 
and unbalanced cost of production which is keeping goods and services 
beyond the buying power of consumers. That condition can not be bettered 
until each of us recognizes it as a fact and does his part, individually and 
collectively, to restore a free exchange of commodities and services upon 
such terms that we may reciprocally absorb each others products. 

We believe we will gain nothing by quarrelling over who is responsible 
for the condition, but, rather, must we investigate it intelligently and un- 
selfishly to determine what the facts are and what are our respective obliga- 
tions toward them. 
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Wages rose more slowly than prices during the war. Since then prices 
have naturally declined more rapidly than wages, and in the great field of 
foodstuff production farm products have declined more rapidly than the 
things for which they are exchanged, while fuel, transportation, and some 
construction costs are still predicated upon wartime costs. Costs in these 
fields of human activity are more greatly out of line than in any other 
and the effect is plainly felt in all our inter-dependent social transactions. 
The drastic economic adjustment through which we must pass in establish- 
ing new prices and valued for goods and services know no favorites. Em- 
ployers and employees, manufacturers, merchants, distributers, transpor- 
ters, all must meet them. For neither commodity prices nor wage rates 
can be maintained above the natural ecunomic level. 

That we must jointly find if we are to restore a self-supporting balanced 
industry which is the only doorway of prosperity for all of us. -We must 
recognize these facts, for any blind refusal to see them or stubborn deter- 
mination to oppose them merely delays practical readjustment and 
business revival. 

The present conditions help nobody. ‘To recognize and meet them is to 
help ourselves and the society of which we are a part. To selfishly and 
stubbornly resist them is to engage in a hopeless conflict with economic law. 

Nobody can be made to work for less than he will. Neither can anyone 
afford to employ to produce what he can not sell. Let us, therefore, reach 
a basis of mutually intelligent agreement between employer and employee 
in the interest of general society so that we may restore our general activities 
through intelligent recognition of common conditions. 

Government can do its part by settling the costs of business operation 
represented in taxation, quickly, simply, and intelligently. If this vital 
economic preblem is to become the football of partisan politics or given a 
merely political answer, the Congress will greatly delay if not prevent 
business recovery. Enterprise will not go forward nor individual initiative 
be stimulated under any system which, penalizing active capital, drives 
wealth out of productive enterprise which multiples jobs into the hiding 
places of tax-exempt securities where its utility is severely limited. 

Taxes are a cost of business operation, and if they are unduly burdensome, 
difficult of adjustment, and uncertain in their operation, they become of 
necessity a serious and injurious embarrassment to enterprise andin the 
present situation will hamper and obstruct necessary economic readjust- 
ment. 

The present situation is indeed a test of our capacity as a people to work 
together and intelligently meet a situation in which every fundamental 
condition is favorable, and we alone can injure ourselves, either through our 
refusal to see the facts or our unwillingness in our private and public capacity 
to act upon them. 








RESOLUTION SIGNED BY PRESIDENT HARDING 
MAKING ARMISTICE DAY A LEGAL HOLIDAY. 


A joint resolution making Armistice Day (Nov. 11) a 
National holiday the present year, was signed by President 
Harding yesterday (Nov. 4) after it had been passed by the 
House on Oct. 31 and by the Senate on Nov. 2. The day 
is made a legal holiday this year in honor of the burial of the 
unknown American soldier in the Arlington National Ceme- 
tery. 








AUSTRALIA HOUSE ADOPTS WHEAT SUBSIDY. 

According to press advices from Melbourne (Australia) 
Oct. 29 Premier Hughes’s proposal that 3 shillings per 
bushel be advanced to the farmers at railway sidings on all 


voluntarily pooled wheat has been adopted by the House of 
Representatives. 








APPOINTMENTS TO EXECUTIVE COUNCIL OF A.B. A. 
BY COL. McADAMS.—COMMISSION CHAIRMEN. 
Col. Thomas B. MeAdams, President of the American 

Bankers’ Association, was the guest of honor at a banquet 

given by the Bankers’ Club, of Richmond, Va., in the 

Jefferson Hotel Auditorium in that city on Saturday evening, 

Oct. 29. The Richmond bankers extended invitations to 

bankers in many localities, and several from New York, 

Philadelphia, Chicago, Boston and St. Louis, as well as 

other cities, attended. - President McAdams has appointed 

as members of the Executive Council at large the following: 


H. M. Robinson, President of the First National Bank of Los Angeles, 
Cal.; Percy H. Johnston, President of the Chemical National Bank of 
New York; John W. Staley, President of the People’s State Bank of De- 
troit, Mich.; George Woodruff, President of the First National Bank of 
Joliet, Iil.; Oscar Wells, President of the First National Bank of Birming- 
ham, Ala. 


In addition, the chairmen of the four commissions of the 
American Bankers’ Association for the current year have 
been appointed as follows: 

Commerce and Marine Commission, Fred I. Kent, Vice-President of the 
Bankers Trust Co., New York; Agricultural Commission, Joseph Hirsch, 
President of the Corpus Ciristi National Bank, Corpus Christi, Tex.; 
Economic Policy Cemmission, M. A .Traylor, President of the First Trust 


& Savings Bank, Chicago, IJ].; Public Relations Commission, Francis H. 
Sisson, Vice-President of the Guaranty Trust Co., New York. 








BEER, ALE, PORTER, AND OTHER INTO‘.—XICATING 
MALT LIQUORS PERMITTED -AS MEDICINE. 

The Secretary of the Treasury on Oct. 24 announced 
that he had signed regulations governing the manufacture 
and regulating the sale for medicinal purposes of intoxicating 
malt liquors such as beer, ale, porter, malt extracts and simi- 
lar fermented malt liquors containing one-half of one per 
centum or more of alcohol. The amount, however, that 
may be sold on any one prescription is limited to one pint 





of distilled or spirituous liquor, two quarts of wine, or 2% 
gallons of beer, &ce. 

This action has been delayed in the expectation that Con- 
gress would enact some such bill as that passed last August, 
but held up, by failure to agree, with reference to the 
question of searching private dwellings. 

The Secretary of the Treasury is quoted as saying: 


The issuance of the beer regulations was delayed originally because it 
seemed probable that legislation would be enacted whereby the action 
of the Department would be of no practical advantage to those interested; 
and this view appeared to be acquiesced in by them, since there was at that 
time no urgent demand for the issuance of the regulations. 

However, for some time past, it has been strongly urged by those in- 
terested that this Department had no right longer to withhold the regula- 
tions, and that in so doing the Department is denying to those interested 
their clear legal right and thereby imposing serious loss upon them. The 
legal rights of the parties concerned being plain, the Department is unable 
longer to delay the issuance of these regulations. 


The regulations respecting the sale of malt liquors are 
slightly abridged, as follows: 


Sales by Pharmacists.—Alcoholic medicinal preparations fit for use for 
beverage purposes authorized to be manufactured by Article XI hereof, 
and other intoxicating liquors may be sold without a permit to purchase 
Form 1410a, by a retail druggist who is a pharmacist duly licensed under 
the laws of his State to compound and dispense medicine or by a retail 
druggist through a pharmacist licensed as aforesaid, upon a physician's 
prescription, provided the data required by Article XIII, including the name 
of the retail druggist, appears on the prescription in the physician’s hand- 
writing. 

A pharmac.st is not permitted to refill any such prescription. 

Such pharmacist should refuse to fill any prescriptions for liquor if he has 
reason to believe that physicians are prescribing for other than medicinal 
uses or that a patient is securing through one or more physicians quantities 
of intoxicating liquor in excess of the amount necessary for medicina} 
purposes. 

Physicians may not prescribe liquor for their own personal use. 

Physician's Prescription Required.—In every case where intoxicating liquor 
is sold on a physician's prescription, there must be affixed to the container 
thereof a label showing the following: 

1. Serial number of prescription. 

2. Name and address of the retail druggist. 

3. Name of the patient. 

4. Name of physician. 

5. Kind and quantity of intoxicating liquor and preof, if liquor is spiritu- 


6. Date prescription is filled. 

7. Directions for use. 

Physician's Right to Prescribe.—Article XIII, Section 77, and Subdivisions 
(a) and (b) thereof are amended as follows: 

Sec. 77. A physician whe has filed application, Form 1404, and obtained 
permit to prescribe intoxicating liquor as provided in Article III, may 
prescribe distilled spirits, wines, malt liquors or such alcoholic medicinal 
preparations which are fit for use for beverage purposes as are authorized 
to be manufactured by Section 60, for a person upon whom he is in attend- 
ance if after careful physical examination of such person or in a case in 
whicli such examination is impracticable, upon the best information obtain- 
able the physician believes that the internal or external use of such liquor 
as a medicine by such person is necessary and will afford relief to him from 
some known ailment. 

Amounts That May Be Prescribed.—(a) No prescription may be issued for 
a greater quantity of intoxicating liquor than is necessary for use as a 
medicine by the person for whom prescribed in the treatment of an ailment 
from which such patient is known by the physician to be suffering. 

Not more than a pint of spirituous (distilled) liquor to be taken internally 
shall be prescribed for use by the same person within any period of ten 
days by one or more physicians. When spirituous (distilled) liquor is 
administered to any person by any physician or physicians as provided in 
Section 71, the aggregate quantity so administered and the quantity pre- 
scribed for such person may not exceed one point within any period of ten 
days. 

Not more than a pint of alcohol for external use may be prescribed for the 
same patient at one time. 

Not more than two quarts of wine or 2% gallons of intoxicating malt 
liquors to be taken internally shall be precsribed at one time for use by the 
same person. Separate prescriptions shall be used for spirituous liquors, 
wines and malt liquors. 

Physicians are not permitted to write prescriptions for intoxicating 
liquors for their own use or to use any liquor procured upon prescriptions 
issued by them. 

Intoxicating liquors procured upon prescriptions may only be used for 
medicinal purposes by the person for whom prescribed and may not be sold 
or otherwise disposed of by them. 

(b) Prescriptions for intoxicating liquor may only be filled by a licensed 
pharmacist who is also a retail druggist, or by a licensed pharmacist in the 
employ of a retail druggist. A pharmacist employed by any person other 
than a retail druggist may not fill prescriptions for intoxicating liquors. 
No prescription may be filled more than once. 

[Signed, D. H. Blair, Commissioner of Internal Revenue. 
Oct. 24 1921, A. W. Mellon, Secretary of the Treasury.] 

Wayne B. Wheeler, General Counsel of the Anti-Saloon 
League of America, claims that it is still difficult to obtain 
liquor for medicinal purposes, saying: 

Most of the State laws prohibit it. Others have limitations as to quantity 
and other regulations that make it impracticable. For instance, Minnesota 
allows only one pint in ten days; Michigan only eight ounces of liquor. 
The only States where it will be practicable to prescribe beer are: California, 
Connecticut, Massachusetts, Missouri, New Jersey, New York, Pennsyl- 
vania, Rhode Island, Wisconsin and in the non-prohibited sections under 
the State law in Louisiana and Maryland. 


Moreover, as soon as the tax bill is out of the way, Senator 
Sterling, it is stated, is planning to bring up the conference 
report on the Willis-Campbell-Anti-beer bill, resorting if 
necessary to cloture in case there is a renewal of the fili- 
buster which has twice blocked action on the measure. 

Senator Wadsworth, on Oct. 26, introduced in the Senate 
an amendment to the tax bill, designed to give the Govern- 
ment additional revenue through a tax of 60 cents a gallon 
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on beer, $1 20 a gallon on wine and $6 40 a gallon on whiskey 
or other liquors intended for medicinal uses. 

Under existing laws the Government will receive 40 cents in taxes on 
each case of beer sold for medicinal purposes, the tax on beer containing 
more than one-half of 1% of alcohol being $6 a barrel of 31 gallons. 

Several applications from brewers for permission to manu- 
facture and sell beer under the new regulations have already 
been received at the Treasury Department. 








COPPER SITUATION IMPROVING. 

The sales of refined copper for October as compiled by 
the American Bureau of Metal Statistics (representing the 
Associated American Copper Companies) shows the rather 
surprisingly large aggregate of 140,000,000 pounds, being 
by a wide margin the best monthly reeord for the year to 
date. The sales in September amounted to only about 
97,000,000 pounds, in July and August averaged about 
75,000,000, and in May were about 110,000,000. 

The actual deliveries in October it is supposed were not 
much over 100,000,000 pounds, but this contrasts with a 
combined American output and import total of probably 
not much more than 50,000,000 pounds. 

There were rumors this week that one of the leading 
copper producing companies of the United States, which 
participated in the shut-down of last spring. would shortly 
resume operations, but this story was promptly denied. 
(See Inspiration Consolidated Copper Co. in the “Invest- 
ment News Department” on a subsequent page). 

A table showing the copper produetion of the country 
for the several months from May to Aug. 1921, the total 
output for the last named month aggregating only 25,248,398 
pounds, against 112,430,650 pounds in Aug. 1920, when all 
the plants were operating, was given in the ‘‘Chronicle”’ of 
Oct. 15, page 1639. 

The ‘‘Engineering & Mining Journal’’ of Nov. 5 says: 

Copper was somewhat firmer yesterday and to-day, although sales have 
not been large, either domestic or foreign. The slightly increased firnness 
among the producers is no doubt due to the unexpectedly high figure for 
October sales—approximately 140,000,000 pounds. This is the best 
month's business of the year, exceeding by about 30,000,000 pounds the 
very satisfactory figure for May. 

A large proportion of this business was for domestic account. The 
brass, wire and sheet-metal business all seem gradually improving. The 
improved demand for copper is particularly noticeable from brass manu- 
facturers, who are running out of the supplies of scrap, of which they had 
such large quantities. 

We understand that the world’s stock of scrap is now largely made up of 
the 150,000 tons which was recently taken over by a British metal company. 
This will be in large part divided among American, German and British 
refineries, and deliveries are to extend over the greater part of the coming 
year. The balance will no doubt go to brass manufacturers, who will be 
able from time to time to take reasonable quantities of the higher grades. 
The scrap bogey is now a thing of the past, and by May the surplus American 
copper stocks are likely to have faded away also. 

Small lots of spot copper are still available at 12.875c. cash, delivered 
to near-by points, but producers generally are quoting l3c. for November, 
and 13@13.15c. delivered for December. 











MERGER OF GREATER NEW YORK GAS COMPANIES 
WITH MUNICIPAL CONTROL RECOMMENDED 
BY CHAIRMAN OF PUBLIC SERVICE COM MISSON 
Consolidation of all the gas companies in Greater New York 

was advocated by William A. Prendergast, chairman of the 

State Public Service Commissic.. in an address before the 

Empire State Gas & Electric Association at Lake Placid on 

Oct. 7. Mr. Prendergast in making this suggestion empha- 

sized his belief that only ‘‘the genuine value of the present 

great investment in the gas business’? need be protected in 
such a step. He further said in substance: 


I believe that the interests of the public would be best served by the 
creation of a single gas producing and distributing company for the City 
of New York. This would have the effect of concentrating the energies 
and resources of the existing companies and mean a great gain in economies 
and service through unified management and operation. It would also 
wipe out the disparities in present rates now charged throughout the 
municipality. 

The city should be made a part of the new system. The public is no 
longer satisfied with exclusively private management and control of rights 
which are its gift to capital, and in which it considers that it should have a 
more important share than has heretofore been enjoyed. 

I am suggesting a working partnership between a unified gas corporation 
and the city. There are precedents for this. It is not a new experiment 
In the surpassingly able report of the Transit Commission issued on Sept. 
30 there is considerable suggestive matter that would apply to the gas com- 
pany situation. 

On one point, however, I wish to be absolutely specific at this time and 
say that the City of New York must have a positive voice and representation 
in the management of such an enterprise. Legislative sanction would be 
required, and this I feel assured could be obtained. 

I am not suggesting municipal operation; on the contrary I would de- 
preciate it. The political changes that take place in a city government 
absolutely preclude the possibility of successful municipal operation. 

Further, the city should not buy the companies outright, for it has not 
the credit for such a gigantic operation. Buta plan could be evol ved 
through which the city would gradually become the owner of the gas 
properties. I am convinced that the realization ef this idea will do much 





to stabilize public opinion toward utility companies and induce a larger 
measure of contentment in the community. 








DISTRICT JUDGE ANDERSON ENJOINS UNITED 
MINE WORKERS FROM UNIONIZING WILLIAM- 
SON COAL FIELDS AND ORDERS DISCONTIN- 
UANCE OF “CHECK-OFF” SYSTEM. 

Several thousand coal miners in Indiana and other States 
were reported out on strike this week following the action 
of Judge Anderson in the U. 8S. District Court at Indianapo- 
lis in issuing an injunetion restraining officials of the United 
Mine Workers of America (a labor union) from organizing 
the Williamson coal fields in West Virginia. At the same 
time he enjoined the further use of the so-ealled ‘‘check-off’’ 
system, by which operators deduct from the workers’ wages, 
dues and other assessments for membership in the union. 
The injunction was granted on petition of the Borderland 
Coal Corporation, acting for 63 West Virginia coal companies. 
The decision to issue the order was based on the eourt’s 
finding that the miners’ efforts to unionize West Virginia 
were in furtherance of a conspiracy with operators in viola- 
tion of the Sherman Law to shut off competition of the non- 
union mined eoal. 

The court did not deny the rights of workers to organize 
but said “I am holding the effort to unionize West Virginia 
is unlawful in itself beeause it is an effort to suppress com- 
petition.’”’ He also did not hold that the ‘‘cheek off’’ is 
unlawful, but ruled it was used for an unlawful purpose. 
“The only way the consumer can be saved from the coal 
miner is by competition,” said the judge, during a discussion 
with counsel in the case. ‘There is no competition in the 
central competitive field. The plain truth is that there is 
an effort to wipe out the only competitive field.’’ A tele- 
gram was sent Nov. 1 from the headquarters of the United 
Mine Workers of America after it had been learned that the 
injunetion was not yet in effect advising union officials 
to regard the discontinuance of the ‘‘check-off’’ as breaking 
the existing wage agreement. The telegram, which was 
signed by President John L. Lewis, Vice-President Philip 
Murray and Seeretary William Green, read as follows: 


As a result of the disagreement between the United Mine Workers of 
America and the coal operators in the Fall of 1919 it was suggested by the 
Government of the United States that the miners and the operators submit 
all their differences to a commission appointed by the President of the 
United States, said commission to have full authority to render an award 
covering every proposition involved. 

The United Mine Workers agreed to this program, and the commission 
in due time rendered an award, which they decided must be written into the 
form of an agreement by and between the coal operators and the United 
Mine Workers of America, to be in full force and effect until Mar. 31 1922. 

Following the rendition of this award by the United States Bituminous 
Coal Commission, functioning under Governmental authority, the Presi- 
dent of the United States, in a letter addressed to the coal operators and the 
United Mine Workers of America, commanded both sides to meet in joint 
conference and duly execute such agreement as directed by the Bituminous 
Coal Commission. This was done, and the agreement was duly signed in 
New York City on Mar. 31 1920. 

It is, therefore, obvious that said joint agreement, honorably entered into 
and executed in due form under the direction of the Government of the 
United States cannot be modified or changed in any of its provisions until 
the date of its expiration, Mar. 31 1922. Any abrogation or setting aside 
of any part or section of this agreement, including the section providing 
for the checking off of union dues and assessments, cannot be regarded as 
other than a violation of the agreement and should be treated accordingly 
by the district officers and local unions within your jurisdiction. 

While this message outlined no course of conduct, it was said authori- 
tatively that the mine workers’ officers regarded the strike as the union’s 
only weapon to enforce a contract. 

The telegram was sent to officials in sixteen States, where the check-off 
provision obtains and where 350,000 of the 550,000 union miners are em- 
ployed. The States to which the message was sent were: Pennsylvania, 
Ohio, West Virginia, Illinois, Indiana, Missouri. Kentucky, Michigan, 
Iowa, Kansas, Oklahoma, Arkansas, Texas, Wyoming. Montana and Wash- 
ington. The message did not go to officials of the three anthracite districts 
in Pennsylvania, or to partly organized bituminous districts, because the 
check-off is not used there. 

Judge Anderson’s decision on Oct. 31 was quoted at 
length in press dispatches of that date from Indianapolis 
which had the following to say: 


Vain effort was made by counsel for the union to avert the ban on the 
‘“check-off” and although the union officers withheld comment on the Court 
order it was said unofficially to be a staggering blow at the union. 

Counsel for operators said in the hearing, preceding the order, that a 
strike might foilow the levying of a ban on the “‘check-off.”’ After issuance 
of the order, reports from Knox County, a big Indiana producing centre, 
said that 3,000 miners planned mass meetings to determine their stand. 
The order itself indicated the possibility of many contracts between miners 
and operators being broken py the ban on the “‘check-off.”’ 

{n giving his final judgment, Judge Anderson made it plain that he ve- 
lieved a conspiracy in violation of the Sherman Anti-Trust law had been 
shown at the hearing on the request for the temporary injunction in the suit 
of the Borderland Coal Corporation, acting on behalf of threescore other 
West Virginia operators. This conspiracy, he said, existed between union 
miners and operators in the central competitive field and “closed shop” 
operators of other States were involved because of the *“‘check-off.” He 
added that the trouble in West Virginia was due to an attempt to bring the 
only competitive field into the combination. 

‘“‘How does this strike the man in the street,”he asked. ‘Here is an 
organization with enormous funds, all of which are collected by the operators 
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through the ‘‘check off.’’ The poor old consumer, without a friend in the 
world, is milked constantly by these operators and miners. I am going 
to stop this ‘‘check-off'’ now. These operators know now that they are 
furnishing the sinews of war for that struggle in West Virginia.”’ 


Affects Every Miner, Many Operators. 

The court order, as agreed upon after an all day discussion of court and 
counsel as to the text, did not deny the right of workers to organize, or hold 
that the union was an unlawful organization. Nor did it hold the ‘‘check- 
off’’ was in itself unlawful, but only aimed at the use of money obtained 
through it. 

However, the order was of a sweeping nature, applying to every operator 
in the country, having agreements for the *‘check-off.’’ and affecting every 
union miner. , 

After reciting that the Judge believed he was compelled to issue it on 
account of the refusal of the union President, John L. Lewis, to cease efforts 
toward uniouvizing the Williamson Field. the order named several Indiana 
operators as “representatives of the class of persons’? who were in part 
enjoined by the Court. 

“They are hereby,’ continued the order, referred to operators generally 
“restrained from collecting over and through their payrolls or in any other 
manner, any and all moneys as dues and assessments levied or charged by 
the United Mine Workers of America. its officials, or members, upon or 
against its members, employees of said individuals and of defendant corpor- 
ations, or who may hereafter be employed by them, under the ‘‘check-off”’ 
provisions of the contracts in evidence herein and heretofore executed by, 
or in behalf of said named defendants and the officials or members of the 
United Mines Workers of America, or under any and all contracts that may 
hereafter be executed between the said defendants and the officials or 
members of the said United Mine Workers of America, and from paying the 
same to the officials, members or representatives of the United Mine Work- 
ers of America.”’ 

The order provided further that ‘‘all persons who now are or hereafter may 
be members” of the union were enjoined “from advising, assisting, en- 
couraging, aiding, abetting or in any way or manner and by any and all 
means whatsoever and especially by the use of any funds or moneys how- 
soever collected by the International Union, United Mine Workers of 
America, its officers. members. agents or representatives, the union’zation 
or the attempted unionization of the non-union mines in Mingo County, 
West Virginia. and Pike County, Kentucky.” 

This provision, however, was limited so as to permit union funds being 
used to feed strikers as follows: 

‘But this injunction and restraining order is net to be interpreted or under- 
stood to prevent the payment by William Green, Secretary-Treasurer of the 
United Mine Workers of America of sufficient funds to the members of the 
United Mine Workers now living in tents or out of employment in Mingo 
County, West Virginia, and Pike County, Kentucky, for their actual neces- 
sities until further order of the court, this exception, however, not to 
include any person or persons not bona fide miners and not now members of 
the United Mine Workers of America and their dependents.”’ 

The order is temporary put will be effective until changed by court. It 
directed that the defendant union men and operators file an answer to the 
suit in which the order was issued within thirty days. No time was set for 
a final hearing, and defense counsel did not announce whether an appeal 
would be taken from the temporary order. 


Anderson’s Idea of Conspiracy. 

At the opening of Court Judge Anderson read a statement of his reasons 
for granting the temporary order. This read as follows: 

“The pill avers and the proof shows a combination and working arrange- 
ment—a between the United Mine Workers of America and 
the coal operators in the so-called central competitive field, to destroy what 
some of the conspirators call the ‘vicious competition’ of the West Virginia 
mines. 

“Almost all of the coal produced in West Virginia is shipped out of the 
State in inter-state commerce and the business of the plaintiff is shown to 
be inter-state. It lifts its coal out of its mines in one State and places it 
upon cars for shipment in another. The evidence shows that the com- 
petition complained of and sought to be destroyed, is competition in the 
sale of bituminous coal throughout the several States. A conspiracy to 
destroy such competition is in direct contravention of the Sherman Anti- 
Trust Act. Section 1 of that Act provides: 

“Every contract, combination in the form of trust or otherwise, or com- 
spiracy in restraint of trade or commerce among the several States, or with 
foreign nations, is hereby declared to be illegal. 

“The bituminous. coal fields of the United States are already unionized 
except a portion of West Virginia and a small section of the Southwestern 
part of the country, and an effort to unionize the West Virginia mines is part 
of an effort to monopolize all the coa) industry in the United States until, 
as one of the conspirators says, the United Mine Workers’ organization 
‘shall cover every coal-producing State in the Republic.’ 

“The method agreed upon and adopted by the conspirators to thus 
destroy competition, was to organize or unionize the West Virginia field. 
These West Virginia operators desire to run their mines on a non-union 
basis. The effort on the part of the defendants to unionize these mines and 
thus compel the operators to unwillingly run upon the union basis, would 
result either in the suppresion of this non-union mining altogether, or would 
put such restrictions on it as to accomplish the objects of the conspiracy— 
namely, raise the price of the West Virginia product so that it could not com- 
pete with the so-called Central Competitive field. 

“The attempt to do this was continued for some time by the usual inci- 
dents of violence and exhibitions of force, and matters progressed until a 
state of war existed in West Virginia which the State Government was 
unable to put down, and upon the call of the State authorities, the President 
of the United States declared martial law, sent Federal troops into West 
Virginia and restored order. 
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Says Union Financed Disorder. 

“The evidence shows that members of the mine workers’ union purchased 
firearms and ammunition and otherwise financed the violent activities in 
behalf of the unionizing forces in West Virginia, and this state of war 
continued until the President sent troops into the State, and it is only held 
in abeyance because of that fact. 

“The evidence shows that the revenues of the «aine workers’ union are 
produced from dues and assessments laid upon the members; that these 
dues and assessments are by an arrangement between the miners’ organi- 
zation and the operators, taken from the wages of the workers in the mines 
by the operators and paid by them to the organization of the mine workers. 
This is the ‘check-off' system. 'The membership is large and the dues and 
assessments vield an enormous sum. 

*“Statc ments made by officers of the United Mine Workers show that the 
miners’ organization has sent into West Virginia to carry on this struggle 
more than $2,500,000, and the Secretary Treasury of that organization, 
in his report to the convention recently held in this city, stated that during 
the year ended Aug. 1 1921, the organization had sent into West Virginia 





more than $1,000,000. This money was derived from the ‘check-off' 
system and was sent to West Virginia to assist in the effort to organize the 
West Virginia field. 

“The evidence without contradiction shows that ammunition and arms 
were purchased by members of the mine workers’ union and used for the 
purpose of carrying on this struggie. It is claimed on the part of the 
defendants that the money used to purchase these arms and this ammunition 
and to mobilize and direct these armies came from the locals, and that no 
part of the money sent from here was used for that purpose, but that such 
money was and is used only in such peaceable ways as caring for and feeding 
and furnishing supplies to those union miners who have been evicted from 
their homes or deprived of a living or otherwise put to a disadvantage in 
carrying on this struggle. 


Holds ‘‘Check-Off’’ Money Illegally Used. 

“If this be true, it is quite apparent that there is no difference in the 
activities of those who furnish the food and supplies for the army and those 
who furnish it its arms and ammunition. The money sent by the miners’ 
organization derived from the ‘check-off’ system as above stated is sent there 
to aid, abet and assist those on the ground, actively engaged in the unlawful 
attempt to unionize the non-union mines in West Virginia and destroy 
competition, as above stated. 

‘‘The evidence clearly shows that the mine operators know (at least they 
know now) that this money, thus contributed by them through the ‘check- 
off’ system, is used in this unlawful manner. It, therefore, follows that the 
use of such money should be enjoined, and the carrying on of the ‘‘check-off’ 
system as a means for raising it should likewise be enjoined. 

*“*At the conclusion of the evidence counsel for the miners requested time 
to introduce some evidence explanatory of the large sums of money shown 
to have been sent by the organization into the West Virginia fieids, and also 
asked for an extension of time for thirty days in which to file their answer 
tothe bill. The Court at once conceded that these requests were reasonable 
and indicated its willingness to grant such extensions, and stated that owing 
to the great importance of the questions involved, and considering that if 
the relief prayed for in the bill were granted, it would have such far-reaching 
consequences, suggested that it wouid like all the light upon the subject 
that could be furnished by evidence and time for investigation and argument 
as to the principles of law involved, and stated that the time requested by 
the mine workers’ counsel would be granted upon condition that the status 
quo be preserved in the meantime. 

“Mr. John L. Lewis, the President of the United Mine Workers of 
America, being in the courtroom at the time, was asked by the Court if he 
would agree to preserve the status quo, that is, cease efforts to unionize 
these mines in West Virginia until the Court would have time to more 
thoroughly investigate the matter, the Court stating that it would be 
entirely satisfied with Mr. Lewis’s assurance to that effect. Mr. Lewis 
promptly declined to agree to desist, thus creating the emergency for the 
issuing of a temporary injunction and compelling the Court to act without 
further opportunity to investigate the important questions involved. 

“This Court cannot police West Virginia, nor does it hold that the 
United Mine Workers’ Union is itself an unlawful organization, nor will it 
in any way attempt to curtail its lawful activities, but it can enjoin the 
unlawful activities of the parties here in Indiana who are here now under 
the jurisdiction of this Court, and a temporary injunction to that effeet 
will be issued.”’ 

One Way to Save Consumer. 

In discussing the text of the decree with counsel Judge Anderson refused 
to make the order as broad as was asked by counsel for the Borderland Coal 
Corporation, and he also declined to issue as limited an order as was sought 
by the union and the operators. 

“‘The only way the consumer can be saved from the coal miner is by com- 
petition,’’ said the Judge during the discussion. ‘‘There is no competition 
in the central competitive field. The plain truth is that there is an effort 
to wipe out the only competitive field.”’ 

During the discussion the Judge said he would not enjoin ‘‘peaceful 
efforts’’ to organize West Virginia. Later, however, in reiterating his ruling 
that the aim of the present movement in West Virginia was unlawful, 
he said that any act to aid the movement would be unlawful, although 
‘‘done peaceably.” 


FIRE INSURANCE COMPANIES IN MISSISSIPPI 
HELD GUILTY OF VIOLATING STATE ANTI- 
TRUST LAWS. 

The fire insurance companies of Mississippi were found 
guilty of violating the anti-trust laws of the State in an 
opinion rendered by Chancellor V. J. Stricker at Jackson- 
ville on Oct. 8. According to the Memphis ‘‘Commercial- 
Appeal” of the 9th inst., the companies lost on every point 
in the decision. On Oct. 19 Chancellor Stricker issued a 
decree in the Hinds County Chancery Court imposing fines 
aggregating nearly $9,500,000 on the companies. Thirty- 
three were fined $195,875 each. Others were fined from 
$1,000 upwards. The decision grew out of the suit brought 
by State Revenue Agent Stokes V. Robertson. Alleging 
that a combine had existed among the insurance companies 
doing business in the State since 1918 and that as members 
of the Mississippi Inspection and Advisory Rating Bureau they 
were operating in violation of the anti-trust laws inasmuch 
as that Bureau was alleged to have fixed the insurance 
rates, Mr. Robertson had sought to collect penalties for the 
alleged violation of the law. Reference to the suspension of 
operations on Dee. 21 1920 by all the fire insurance com- 
panies doing business in the State as a result of the suit 
was made in these columns Jan. 1 1921 (page 25) and 
Jan. 29, page 425. Regarding the findings of Chancellor 
Stricker on the Sth inst., we take the following from the 
“Commercial Appeal’: 

He went into an exhaustive review of the law of the case, commencing 
with the law of ‘conspiracy ,”’ quoting liberally from Biblical examples to 
show what is considered to be the necessary elements to constitute a con- 
spiracy from the earliest times. 

He defined it to be an agreement by which two or more persons or cor- 
porations or companies enter info an arrangement to do a lawful thing in 


an unlawful manner, or an unlawful thing in a lawful manner, or an un- 
lawful thing in an unlawful manner. He cited numerous decisions to show 
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that a conspiracy may be proven presumptively and often must be so 
proven, Owing to the impossibility in most cases of showing any written or 
verbal compact. He cited the statute of Mississippi and other States and 
showed its identity with statutes of other States, in which similar questions 
had arisen ana in which the courts had held insurance rating compacts viola- 
tive of the anti-trust laws. 

The Chancellor then went into an exhaustive review of the testimony in 
the case and quoted liberally from the testimony of Secretary Robertso.a of 
the advisory rating bureau, in which he said that he used the books of the 
Southeastern Tariff Association and other rating pooks in this State, on 
“his individual judgment,”* yet he had admitted that he had attended a 
meeting of rate-making insurance representatives in Texas, where the con- 
vention had agreed upon a rate for insuring cotton to be effective in all 
States, and that Mr. Robertson had come,back to Mississippi and had put 
into effect the rates on cotton adopted by this convention as being ‘‘in his 
judgment” proper and just rates. 

The Chancellor commentea at some length upon the Southeastern Tariff 
Association and its method, and characterized it as being an association of 
the insurance companies which had formed themselves into a trust and 
were working under the name of this association. He referred to the fact 
that ‘he rates made by this company were the rates which were adopted by 
the Mississippi advisory and inspection bureau, and which were adopted 
through this bureau by the insurance companies doing business in this State. 

The decision as rendered affects all of the 70-odd fire insurance companies 
which were writing business in the State, but does not affect the re-insuring 
companies which were not subscribers to the advisory rating bureau. 

The insurance companies will appeal the case at once, as soon as the 
record can be prepared, to the Supreme Court of Mississippi. 

The penalty imposed on each of the withdrawing fire insurance companies 
by the decision of Judge Stricker is that each defendant company must 
pay to the State of Mississippi the sum of $200 per day for each day’s 
violation of the law during 1906 and 1908. The statute was amended after 
1908 to make the minimum $20 per day, and Judge Stricker fixed the 
penalty from 1908 to the date of the withdrawl of the companies from the 
State at $25 per day for each company. The penalty of $200 per day for the 
first two years was the statutory minimum, 


As to the penalties imposed under the Chaneellor’s find- 
ings, the same paper says: 

It is conceded by well informed lawyers that the maximum amount that 
can he recovered against the companies by the revenue agent is the total 
gum which he was able to impound in the garnishment processes against the 
underwriting agents of the companies. This will approximate, it is believed. 
about one million dollars, less the sum of $135,000 premium taxes which the 
Court holds to be due out of the impounded funds. 





RAILROAD LABOR BOARD’S FORMAL DECISION AS TO 
STRIKE VOTE—-POWERS OF BOARD. 

The Railroad Labor Board on Oct. 29 made public its 
formal decision denying the propriety of the strike vote as 
shown by the hearing of Oct. 26, pronouncing the same to be 
@ violation of its order No. 147, which authorized the 12144% 
wage cut of last July. The decision further warns that 
any union going out on strike will forfeit its right and the 
rights of its members in all existing contracts and lose all 
benefits accorded by the Transportation Act. 


Text of Decision of Labor Board. 
Hearing of Oct 26. 

The subject and impelling cause of the inquiry was the threatened general 
strike of the employees, comprising the membership of the above named 
jabor organizations on practically all the first-class railroad lines in the 
United States, which, if it had culminated, would have resulted in a national 
calamity of incalculable magnitude. 

It was the purpose of the Board to develop the causes and true facts and 
conditions to the end that all possible measures might be taken to avert the 
disaster. It was shown that a vote had been taken and strike called on all 
the roads, and as to the Brotherhood of Railroad Trainmen, had gone into 
effect on one, the International & Great Northern, on account of dissatis- 
faction with decision 147 of the Board, making a reductionin wages. (See 
*“Chronicle’’ of Oct. 29, p. 1854). 


Recalling of Strike Order, &c. 

Since the hearing was a result thereof, the strikes have all been called 
off by the officials of the organizations and the danger of an interruption 
of traffic removed. 

The representatives of the carriers and the representatives of the employ- 
ees have announced their intention and purpose to conform to the law and 
abide by the orders of the Board. 

These facts render it unnecessary for the Board to make any further 
orders on or about this matter, and move it to congratulate the parties, 
directly interested, and the public, most vitally and profoundly interested, 
on this return to industrial peace, triumph of the reign of law and the 
escape from this national disaster. 


Procedure—Strike Order a Violation. 

But at this time, and while the matter is so intensely before the minds of 
all, the board deems it expedient and proper to make its rulings and posi- 
tion on some of the points involved so clear that no ground for any misun- 
derstanding can hereafter exist. 

First—When any change of wages, contracts or rules, previously in 
effect, are contemplated or proposed by either party, conference must be 
had as directed by the Transportation Act and by rules or decision of 
procedure promulgated by the Board, and where agreements are not reached 
the dispute must be brought before this Board, and no action taken or 
change made until authorized by the Board. 

Second—T he ordering or the authorizing of the strike by the organization 
of employees of parties hereto was a violation of Decision No. 147 of this 
Board, but said strike order having been withdrawn it is not now necessary 
for the Board to take any further steps in the matter. 


Warning. 

The Board now desires to point out that such overt acts by either party, 
tending to and threatening a tie-up of transportation lines, the peacefu 
uninterrupted operation of which are so absolutely necessary to the peace, 
prosperity, and safety of the entire people, are in themselves, even when 
they do not culminate in a stoppage of traffic, a cause and source of great 
injury and damage. 

The Board further points out for the consideration of employees interested 
that when such action does result in a strike, the organization so acting has 
forfeited its rights and the rights of its members in and to the provisions and 





benefits of all contracts theretofore existing, and the employees so striking 
have voluntarily removed themselves from the classes entitled to appeal te 
this Board for relief and protection. 

By order of the United States Railroad Labor Board. 

(Signed | R. M. BARTON, Chairman. 

Mr. Ben W. Hooper, Vice-Chairman of the Labor Board 
in an address at Chicago on Oct. 30 before the men’s class of 
a local church made the following remarks regarding the 
powers of the Board with respect to the enforcement of its 
edicts: | 

In my judgment Congress should not have perpetrated the irony of 
pulling the Board's teeth and then telling it to go forth and bite those who 
interrupt traffic and strangle commerce. 

The Transportation Act uses the world “‘shall’’ up to a certain point and 
there its mandatory provisions cease. 

It says that the carriers and employees ‘“‘shall’’ confer and negotiate for 
the settlement of their disputes; that if they do not agree they ‘“‘shall’’ take 
the matter up to the railroad labor board and that the board “‘shall’’ decide 
the dispute. 

Just here the law ceases to be imperative. It provides that if the Board, 
upon inquiry, finds that its decision has been violated it ‘may make public 
its decision in such manner as it may determine. 

In other words the Board may point the finger of scorn at the violator 
and call down upon its head the denunciation of the public. 

On the other hand in an address before the Chicago 
Traffie Club Nov. 3, Mr. Hooper spoke of the Transpor- 
tation Act as conferring upon railroad employees ‘“‘the 
highest power and dignity ever conferred upon labor in any 
land” in making it share “‘with the railway executive the 
great responsibility of public service.” 

Representatives of the local unions favoring the strike 
profess to feel keenly the disappointment of the men that they 
have failed to obtain relief from any part of the wage reduction 
of last July and this disappointment, they say, is aggravated 
by knowledge of the steps now being taken by the railway 
executives to secure a further cut in wages. 

For record, it shou.d be stated, that the officials of the Federated Shops 
Crafts on Oct. 22 formally notified their members that it had been decided 
not to participate in the strike but instead to wait the final ruling of the 
Labor Board in the remaining shop rules before taking any definite action. 
This decision, they said, was due to the fact that officers of the four trans- 
portation organizations had made it “‘clearly evident’? that the members 
of those organizations ‘‘will not cooperate with any other class of em- 
ployves’”’ and ‘‘will not be bound to remain on strike after they have received 
a settlement acceptable to them.”’ 

For a time it looked as if the telegraphers would join with the trainmen’s 
brolherhoods and the switchmen in their strike movement, but subsequently 
they as well as the clerks, freight handlers, station employees and other rail- 
road labor bodies decided to take no hand in it. 








RAILROAD UNIONS’ RESOLUTION CALLING OFF 


STRIKE. 


The text of the resolution adopted Oct. 27 by the Execu- 
tive Committees and General Chairman of the four train- 
men’s Brotherhoods, the Switchmen’s Union and associated 
labor bodies, respecting the rescinding of the strike order, 
is as follows: 

Attendance at Labor Board Meeting Oct. 26. 

Whereas upon summons of the United States Railroad Labor Board the 
representatives of all carriers parties to Decision 147 and of other carriers 
not parties to said decision, and the executive officers, Executive Commit- 
tees and General Chairmen of the Brotherhood of Locomotive Engineers, 
Brotherhood of Locomotive Firemen and Enginemen, Order of Railway 
Conductors, Brotherhood of Railroad Trainmen and Switchmen's Union 
of North America attended a hearing before the United States Railroad 
Labor Board on Oct. 26 for the purpose of determining whether or not the 
Transportation Act had been violated or was about to be violated by a 
threatened strike of railway employees of the varriers involved in the dis- 
pute, the resolution of the Board which afforded ground for the hearing 
being as follows: 

[Here follows the resolution of the Labor Board already printed verbatim 
in ‘“‘Chronicle’’ of Oct. 22, p. 1735. calling the Railway and Union Execu- 
tives to the meeting of Oct. 26.! 


Proceedings at Labor Board Meeting (compare V. 113, p. 1850 & 1851). 

‘‘And whereas, at said hearing the Board was given full information as to 
the contentions and purposes of the organizations and the carriers in con- 
nection with the wage reduction provided by Decision 147 as to the inten- 
tion of the carriers in reference to further reductions in the pay of em- 
ployees, as to reductions in wages made by a number of carriers without 
authority of the Board and as to applications of carriers for the elimination 
of time and one-half for overtime and changes in agreements relating to 
working conditions of the employees; and 

Whereas, the contention of the representatives of the employees before 
the Labor Board was that the proposed strike was voted for in opposition 
to Decision 147 of the Board and was justified upon the ground that no 
employee may be required to continue in the service of the employers on 
a scale of wages considered by said employee to be unsatisfactory: and 

Whereas, The Board propounded numerous questions for the purpose of 
developing information as to what effect the statement contained in the 
ballot relating to the proposed further reduction in wages and changes in 
working rules had upon the employees in casting their ballots for or against 
a strike, in response to which the representatives of the employees expressed 
the opinion that the maiiers, referred to in the statement, were of vital 
concern to the employees, but that the ballot expressly stated that it was 
cast in opposition to or in favor of the acceptance of the decrease in wages, 
as provided in Decision 147; and, 

Whereas, The representatives of the employees seriously objected to the 
criticism of the Board to the effect that in its opinion they were in violation 
of the law in declaring a strike upon matters not yet decided by the Board, 
and took occasion to call the Board's attention to the injustice of this criti- 
cism in view of the fact that 35 or 40 carriers, which were listed and made 
a part of the record, had violated Section 301 of the Transportation Act, as 
well as the decision of the Board, by arbitrarily putting into effect reduc- 
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tions in wages and by making changes in working conditions without com- 
plying with the provisions of the Act; and, 

Whereas, After interrogating the representatives of the employees the 
Board interrogated the representatives of the carriers; aud 


Assurance Thal Wage Changes, &c., Will Come Only on Approval of Board. 

Whereas, In a reply to questions propounded to him, Mr. T. De Witt 
Cuyler, Chairman of the Association of Railway Executives, representing 
95% of the carriers cited to appear, stated that none of the carriers repre- 
sented by his association would reduce wages or change working conditions 
unless by agreement with their employees or by decision of the Labor 
Board, nor would they violate the Transportation Act in any particular in 
respect to any dispute between the carriers and the employees; and 

(This refers to the elimination on Aug. 1 of time and a half pay for over- 
time work, &c., on the Cincinnati Indianapolis & Western RR.! 

Whereas, etc., Inreply to questions propounded by the Board to the repre- 
sentative of one of the carriers a member of the Association of Railway 
Executives, who had reduced wages and changed working conditions without 
authority of the Board, he stated that such reduction in wages and changes 
in working conditions would be restored and that no further reductions or 
changes would be made except upon decision ef the Board or by agreement 
with the employees; and, 


Assumption That All Carriers Will Conform with Provisions of Act. 

Whereas, We interpret this question and answer to mean that all carriers 
who have reduced wages or changed working conditions without authority 
of the Board will voluntarily cancel such reduction in wages or changes in 
working conditions or be called to appear befere the Labor Board and show 
cause why they should not do so; and 

Whereas, In reply to questions propounded, to representatives of short 
line railways, such representatives stated that they would comply with the 
provisions of the Transportation Act and that no reduction in wages or 
changes in working conditions would be made in violation of the law; and, 

Whereas, In view of the questions propounded by the Board to the carriers 
that reduced wages or changed working conditions are in violation of the 
law, there is every reason to expect early decisions requiring the cancellation 
ofsuch reduction in wages and changes in working conditions; and 


Labor Board’s Memorandum Indicating Purpose to Delay Wage Changes. 


Whereas, As further indicating the attitude of the Board, the foitlowing 
memorandum was adopted by the Board in executive session; 

{Here follows the resolution (given in “‘Chronicle’’ of Oct. 29, p. 1849), 
which was passed by the Labor Board on Oct. 25 and sent by it to the Rail- 
way Executives expressing the belief that it is unwise to take up wage 
changes at the present time, and stating that the calendar of the Board is 
so congested with cases relating to railroad rules, &c., which it purposes to 
take up before the wages case is considered that the latter will be deferred 
for some time, possibly till next July.] 


Union Leaders Interpret the Memorandum as Deferring Wage Changes, &c. 

And, whereas, This memorandum is submitted to the executives of the 
earriers and rejected by them; and 

Whereas, It was not submitted to the representatives of the employees’ 
erganization until after the hearing on Oct. 26, nor to your Executive 
Committees and General Chairmen until the following morning; and 

Whereas, We interpret the foregoing memorandum to mean a number of 
important things to the membership of our organizations. Among these 
things we mention: 

First, it is evident that the Board has adopted a policy under which it 
will not be in a position to give consideration to any application, affecting 
the wages of transportation employees, for a considerable period of time. 

Second, that it does not propose to take any action on wage applications, 
affecting any class of employees, until it is definitely known what working 
conditions apply. 

Third, that the train and engine service employees wiii be given full 
consideration in view of the hazard, responsibility and other conditions 
peculiar to their employment; and, 

Whereas, in paragraph 3 of the Board’s memorandum and during the 
progress of the hearing the Board announced that, owing to the failure of 
the carriers and their employees to agree upon the organization of voluntary 
adjustment boards, provided for by law, the docket of the Labor Board has 
become so seriously congested as to make it impossible to give proper and 
ful] consideration without extended delay to important questions submitted 
for its decision; and 

Whereas, we construe this paragraph and announcement to mean that 
the Labor Board will lend its support to the organizations in their efforts to 
induce the carriers in different regions to speedily organize such adjustment 
boards in order that the Labor Board may comply with the provisions of the 
law, that it ‘‘shall receive for hearing and as soon as practicable and with 
due diligence decide disputes, involving grievances, rules and working condi- 
tions, which are not decided as provided in Section 301 and for which such 
adjustment boards would be required to receive for hearing and decision 
under the provisions of Section 303; and 


Union Leaders, Therefore, Unwilling to Cause Suffering to Public. 

Whereas, in addition to the foregoing it has become apparent to your 
representatives that the powers in control of railways have so arranged 
conditions as to shift the burden and expense of a strike to the shoulders of 
the people; and, 

Whereas, with this information before us, we feel that a solemn obligation 
rests upon us to forego the full satisfaction of our demands rather than to 
cause loss and suffering to the people by carring on a strike, the expense and 
hardships of which would fall upon the public instead of upon the railroads; 
and, 

Lower Freight and Passenger Rates Said to Be Due to Union Activities. 

Whereas, as a result of the activities of these organizations since July 
the public is assured a reduction in freight and passenger rates, which would 
not otherwise have been made, and which should be reflected in a substantial 
reduction in the cost of living that will in a measure compensate the em- 
ployees for the reduction in wages imposed upon them; and, 


Claim That Public Has Been Deceived as to Facts in Wage Case. 

Whereas, we are not unmindful of the public concern in the issues involved 
in the strike, but point out that the public is not correctly informed upon 
these issues. The representatives of the employees have found it impossi- 
ble, in view of the attitude of the press, to get their case properly presented 
to the American people; therefore, the people have formed conclusions upon 
the matter from information wholly inaccurate and misleading as published 
from day to day in the newspapers; we believe that if the public knew the 
facts we could with entire confidence rely upon its decision; and 

Effort to Make Wage Settlements Stand for at Least a Year. 

Whereas, the employers of labor, except in the railway service, consider it 
a reasonable and fair policy to make term agreements with their employees, 
and every adjustment of wages is made for a period of one, two or three 
years; and 
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Whereas, it was one of the aims of the employees in this dispute to secure 
a settlement of the railroad wage controversy for ai least a period of one year, 
in order that the business interests of the country might not be disturbed 
at frequent intervals by serious disputes between the railroads and their 
employees, too often reaching the point of a threatened cessation of work by 
the employees, and that the employees would not be obliged to assume the 
enormous expense incident to conducting repeated hearings before the 
Labor Board involving their wages and working conditions, and because the 
employers as well as the public are entitled to settled conditions in respect. 
to these important matters; and 

Whereas we here take occasion to inform the public that as a result of the 
World War railway employees were the last to receove increases in wages 
and among the first to have a reduction of wages imposed upon them; 
Therefore, be it, 

Resolution Declaring the Strike Off. 

Resolved, That we, the Executive Committees and General Chairmen 
representing the organizations named herein, are sincerely of the opinion 
that the memorandum announcing the policy of the Board, and the pledges 
of the railway executives, made to the board, constitute an acceptable 
basis of settlement, justifying the calling off of the strikes, which were 
authorized by a vote of members of our organizations. 

And we hereby call off such strikes, having confidence that good results. 
will follow the adoption of the memorandum by the Labor Board and the 
pledges of the railway executives made to the Board at public hearing on 
Oct. 26; and, further, to afford an opportunity for reduction of freight and 
passenger rates to correspond with existing reductions in wages, to deter- 
mine what effect such reductions in freight and passenger rates will have 
upon the cost of living. 

Resolution adopted. 





RAILROADS MOVE FOR WAGE REDUCTION. 

Following a meeting of exccutives of the Eastern rail- 
roads, held Nov. 3 in the Grand Central Terminal, New 
York, it was announced thet by the end of next week notices 
would be posted announcing their intention to request a 
reduction in wages such as they had in mind when the s .rike 
was declared. The following statement was then made 
publie: 

A meeting of the chief operating officials of the Eastern railroads was 
held to-day at the Grand Central Terminal to consider methods of pro- 
cedure to be foliowed by the railroads looking to a reduction in the wage 
scale in order to reduce the costs of operation and make possible such 
reductions in freight rates as are being so urgently demanded by the shipping 
public and representatives of the Administration at Washington. 

In order to obtain the necessary information regarding the conditions in 
outside industries, it will be necessary for comprehensive studies and inves- 
tigations to be made and a meeting was called primarily to discuss ways: 
and means for collecting this informaticn as it affects the conditions in 
different communities served by the railroads. 

The meeting was unanimous in the view that the present conditions 
necessitate the earliest possible reduction in the wage scale. This cannot 
be started without serving thirty days’ notice on representatives of the 
various classes of railroad employees, after which conferences are necessary 
in order to develop whether or not it is possible to reach an agreement. 

In the event that it is not possible to reach an agreement, then it will 
become necessary for the dispute to be submitted to the United States. 
Railroad Labor Board. It is planned to present the required thirty days’ 
notice to the representatives of each class of employees around the latter 
part of next week, it being impossible to complete details for the prepara- 
tion of such notices prior to that date. 

Samuel N. Felton, President of the Chicago Great Western, 
and Chairman of the Committee of Western Railroad Exeeu- 
tives, on Oct. 28 was quoted as follows: 

The calling off of the strike will have no effect on the plans announced 
by the carriers Oct. 14 to seek immediate wage reductions, so that rates 
can be reduced. 

I don’t know how long, under the Board's ruling, it will take to reach a 
decision on any pay-cut petition, but these petitions undoubtedly will be 
presented within a very short time. It will be up to the Board to decide 
when action should be taken. 

[ want it made plain, however, that we will seek these reductions in 
accordance with the law, posting notices of cuts, then discussing them with 
the employees, and, if no agreement is reached, appealing to the Board 
to settle the dispute. : 

We accept the decision of the Labor Board. but do not change our program 
for the future in any detail. If national business is to regain its prosperity , 
there must be a further reduction of wages. 


W. G. Lee, President of the Brotherhood of Railway 
Trainmen, was also quoted the same evening as saying: 


So far as I am concerned, when I addressed the joint meeting of brother- 
hood general Chairmen last night and urged adoption of the resolution 
declaring the strike off, I acted with full knowledge of what the future 
aititude of the railway executives would be. 

Of course, they wil! continue to ask for the 10% wage reduction. We 
expect that, but Mr. Hooper, in the statement issued Tuesday night, said 
that the Labor Board docket of cases was crowded and that there was no 
danger of immediate action. This assurance was sufficient to avert a 
threatened calamity. The same assurance is adequate now. 








COL. GEORGE HARVEY TELLS PILGRIMS’ SOCIETY 
DISARMAMENT CONFERENCE WILL 
BE “ORDEAL OF FAITH.” 

In his second important public declarationsinee assump- 
tion of the duties of United States Ambassador to the Court 
of St. James, Col. George Harvey, addressing the Pilgrims’ 
Society at London on Oct. 31, discussed the purposes of the 
International Conference on Limitation of Armaments 
which begins its sessions at Washington next week. The 
conference, Ambassador Harvey said, would be “an ordeal 
not of battle but of faith,’’ adding that it was no more a 
challenge to the League of Nations than it was to the Monroe 
Doctrine. ‘‘The project of raising from the straining backs 
of peoples,’’ Col. Harvey declared, ‘tthe burdens of great 
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armament offers a line of less resistance than was ever before 
presented.”’ 

Mr. Harvey’s appearance was on the occasion of a farewell 
dinner by the Pilgrims’ Society to the British delegates to 
the forthcoming conference at Washington. His remarks 
were quoted at length in copyright cable udvices on Oct. 31 
from London to the New York ‘‘Herald,’’ which had the 
following to say: 


Although the British discussion of the conference on the limitation of 
armaments has been tinged throughout by a report that America was 
proceeding with her 1916 naval building program, Ambassador Harvey 
showed to-night that the program is now being carried on only a 40% 
basis. The ambassador's explanation of how the 1916 program has been 
held up afforded Great Britain her first clear idea that America is mak- 
ing sacrifices to forward the ideal in the service of which she has sum- 
moned the other nations to Washington. He explained how the 1916 
naval building program was adopted while all the world was aflame and 
how she pursued this program until the early part of this year, when her 
policy was changed suddenly. 

On July 1, in pursuance with the plan then in operation, there were 
under construction 79 naval vessels of all types, including 11 battleships. 
On July 11 the President announced his intention of calling the conference. 
Practically simultaneously, at the instigation of the President, Congress 
reduced the normal appropriation from $184,000,000 to $90,900,000, 
representing barely 40% of the sum which would ordinarily be allotted. 
In consequence the present rate of construction by the United States is 
almost exactly 40% of normal. 

Our own position is quite plain. America does not fear war. Why should 
she? Geographicaliy she is self-contained and self-supporting in all 
respects. Her long coast lines, it is true, are indeed inadequately protected. 
Some of her most splendid cities would appear tempting targets to warriors 
of the seas, but these circumstances are relatively trivial. The greatest 
guns in the world could not create the havoc of an earthquake such as that 
from which San Francisco rose like a phoenix from its ashes, more re- 
splendent than ever, and in a bare score of months. It is, moreover, a 
matter of most casual observation that we rebuild New York every thirty 
years. 

And back of the cities of the coast lies a great country which constitutes 
the real America, with more than 24,000,000 men between the ages of 
17 and 45, capable of bearing arms. To pronounce such a land unconquer- 
able is to utter the merest truism. No, America does not fear war. She 
simply hates it. 

But the security ef the United States does not rest upon her physical 
resources alone. Her moral position is impregnable. Not only will she 
never seek additienal territery by conquest, but she would refuse to accept 
it as a gift. Within eur berders lie unoccupied lands sufficient to sustain 
a population treble that which the country now has. Well, indeed, may 
she rest content, a friend te all nations so far as her people are aware and 
without an enemy in the werld. 

The coming conference, therefore, presages no arbitrament of swords. 
It is no ordeal of battle, but ef faith. Already our Government has given 
conclusive evidence ef its confidence in the outcome of it. But a few 
months ago a mighty controversy arose in the houses of Congress over the 
size of the army that should be maintained for the protection of a hundred 
million people. This question was whether it should comprise one hundred 
thousand or one hundred and fifty thousand officers and men. The precise 
number has not yet finally been determined. but am I not really warranted 
in this case, at any rate, in saying for Congress, as once remarked a famous 
British statesman, that its only excess is in moderation? 

“But what,” [ hear some one ask, “of your navy? Can you deny that 
the United States is not only participating but is actually leading and 
made the race for armed supremacy on the seas?’’ 

To that I reply that in 1916, while all Europe was in conflagration, a 
program was adopted by the United States designed to provide a naval 
force equal to that of any other power. There was no criticism of that 
prudent action them. Many thought it should have been taken two years 
earlier, at the first sign of a militant autocracy rising and threatening the 
liberties of all the people of all the world. 

There was no criticism of that prudent action then. That program was 
in process of execution in the early part of the present year. Suddenly 
there came a change. The President announced his intention of calling 
a conference. Practically simu!taneously, at the instigation of the Presi- 
dent, Congress reduced the normal appropriation.” Furthermore. com- 
mented the Ambassador, the stipulation of Congress prevents, “tin any 
event except war itself,’”? the beginning of the building of a single new ship 
of any type before July 1 1922. 

Fitting Time for Action. 

“T do not feel certain that these facts are generally known and I think 
you will agree that they should be, and I can imagine no time or occasion 
more fitting for their presentation than the present. 

“Deductions are irresistible. Years ago. following the Civil War. when, 
vehement discussion arose over the resumption of specie payments, a famous 
Secretary of the Treasury from the State of Ohio remarked sententiously: 

‘**The way to resume is to resume.” 

*So to-day, in proper emulation, the President from the same common- 
wealth of common sense, seems to say by his acts: 

**The way to disarm is to disarm.” 

**Even so, his clear vision is dimmed by no illusion. None knows better 
than he that the traditions of centuries cannot be swept aside over night. 
No one more fully realizes that to attempt too much is to jeopardize the 
prospect of any fulfilment. 

“*T aim,” he says, at something practical that there is a chance to 
accomplish, an ideal which might be impossible to realize.” 

The real question confronting the conference is not whether the nations of 
the earth can be brought into agreement upon all things, but whether they 
can reach an understanding with respect to anything. Itis to bea great test 
not of the sincerity of peoples, but of the capacity of existing governments to 
satisfy the universal longing for peace, prosperity and happiness. 

Whatever the outcome of the Washington deliberations the Ambassador 
declared, “conditions cannot remain the same. With the ending of the 
conference will surely come to the hearts of hundreds of millions either 
gladdening hope or deepening despair. So, too, with the relations of our 
beloved countries. The bonds of friendship and forbearance, which now 
hold us more closely together than ever before in a century, are bound to be 
strengthened or relaxed by what happens in Washington. If we cannot 
act in unison now there is slight reason to believe we ever can. 

The project of raising from the straining backs of peoples the burdens 
of great armaments offers a line of less resistance than was ever before 
presented. No less essential is the removal of the causes of war which 
still hover over the Pacific. More difficult, but is not a happy augury 
to be found in the fact that all such dread possibilities have disappeared 
from the Atlantic? 





The Washington conference marks only the blazing of the trail, only the 
beginning. Yet greater works are to follow in fulfilment of the common 
aspirations of all mankind, pursuant, we may well believe, to the design of 
Almighty God. 

Ambassador Harvey in beginning his address said in part: 

Hardly five months have been added to illimitable time since the evening 
immediately following my arrival here, when I had the honor of acknowledg- 
ing the generous welcome of you and my fellow Pilgrims. Those of you who 
were present then may recall that I adventured the proposition that the 
time had come to put aside theories and to face realities; to resolve words 
into deeds; to practice what we had been preaching, and to demonstrate 
our fidelity by our acts. 

You cannot fail, moreover to remember how earnestly and how elo- 
quently the Prime Minister and the Secretary of State for Foreign Affairs 
expressed their approval of that suggestion. And in the hope and confident 
anticipation then presaged, we are now approaching the fulfillment of that 
glorious aspiration. 

It is not needful for me to recount the various happenings that have 
intervened. I cannot, however, permit to pass this opportunity to make 
on behalf of my country due acknowledgment of the greatly generous way 
in which, unfailingiy and with characteristic promptitude and decision, the 
Prime Minister has accorded whole hearted support of the brave initiative 
of the President of the United States. Never can I, nor would I, forget 
that peaceful Sunday afternoon in July when I found Mr. Lloyd George 
seated under the spreading branches of the fam pus trees at his country place, 
engaged in animated conversation with the Premiers of the Dominions. 

He knew I wascoming. By a signular, if not, indeed, signifying, coinci- 
dence, he had asked me to pay him a visit that afternoon. He could not 
have known what I was bringing. I did not know myself until while on 
the way to see him [read a cablegram handed to me after I had entered my 
motorear. But his intuition, as ever, was quick and true. Drawing me 
aside instantly, he motioned me to a rustie chair and himself took another. 

When presently he turned that wonderfully mobile countenance toward 
me there rested in his eyes, far famed for the glimpsing gayety of his 
nature, that deep gravity, approaching solemnity, which at critical moments, 
as you who are his intimate friends well know, seems to take possession 
of his very being. Quietly he asked: 

“What is it?’’ 

1 drew the cablegram from my pocket and hel¢ it towards him. 

‘‘Read it,’’ he said. 

I did so, slowly, carefully. Needless to inform you, it was the message 
from the Secretary of State announcing the intention of the President to 
summon a conference of nations, whose convening in Wasb‘neton is the 
occasion for our meeting to-night, and asking if such a move would meet 
with the approbatior of the British Government. In a flash the Prime 
Minister was on his feet. 

“We accept,’’ he almost shouted. ‘‘We accept gladly, we accept grate- 
fully. I do not need to read the telegram. It is all right. We will do 
everything in our power to make the conference a great success.”’ 

That is the pledge he gave and that is the pledge he has kept to this very 
evening, when, as we all realize, his heart is heavy from apprehension that 
the performance of a more urgent duty may prevent him affording at the 
very beginning the helpfulness of his great authority and unexampled 
prestige, which can be fully rendered only through the actual presence of 
so vivid a personality. 

Not a whit less alive in my mind than the episode which I have endeav- 
ored to depict simply is the recollection of the concurrent conversation with 
the Secretary of State for Foreign Affairs, to whom also I wish to pay 
tribute on behalf of my country for the unhesitating and unqualified ex- 
pression of approval and gratification with which he greeted the proposal 
of the President. By direction of my Government, I had conveyed to 
him the official communication from our own Secretary of State embody- 
ing the proposition. When I called upon him immediately thereafter to 
receive his response, there lay upon his desk the draft of a conventional 
reply, beginning: 

“The British Government confirmed their acceptance,’’ Kc. 

“Meticulously, as is his wont, Lord Curzon read the answer, then re- 
marking. 

“This does not suffice.’’ 

With his own hand he wrote into the sentence: “ 
faction.”’ 

This incident, like that already noted at Chequers Court, may seem to 
some trivial and hardly worth recounting, but it signified much to me as 
evidencing the firm purpose of an experienced statesman accustomed to 
weighing carefully his every utterance. 

From that moment to this, as with Mr. Lloyd George, Lord Curzon 
never has wavered an instant in support of the overture from Washington 
and has been ever ready and ever willing to tender his most thoughtful 
advice and most helpful suggestions. 

What is true of these two heads of the British Government is equally 
true of all British statesmen, irrespective of their partisan proclivities. 
When Lord Robert Cecil declares with his usual frankness and non,varying 
truthfulness that he perceives in the purpose underlying the Washington 
conference no challenge to the League of Nations he evinces accurate 
discernment. 

The President’s design is precisely what it purports to be—nothing more, 
nothing less. It is no more a challenge to the League of Nations than it is 
to the Monroe Doctrine or to the beneficient treaty which for more than 
a hundred years has been niaintained inviolate without a suggestions of 
fortification of the boundary line between us and the Dominion of Canada. 

These are but a few of many like expressions which, if time permitted, 
I should feel much gratification in quoting to you to-night. One, however, 
I cannot, would not and must not fail to recall to your minds. It was 
from the King to the President—from as staunch a friend of America 
to as staunch a friend of Great Britain as lives to-day. 

“IT send,’ he wrote, “heartfelt good wishes to the great international 
conference which opens by your wise initiative. My Ministers will, I 
know, strive as wholeheartedly as yours to make that conference a sterling 
success. May they, in common with yours, do all that practical states- 
manship can achieve to perpetuate comradeship in war in the maintenance 
of peace.”’ 

To this the President replied in characteristic phrase: 

“IT thank you for your good wishes for the success of the conference on 
the limitation of armaments. I believe with you that the British and 
American representatives will cordially cooperate along with other nations 
to bring about such international understanding as will make possible a 
reduction of the burden of armament through diminishing causes of war." 

Back of these two heads of our great nations, back of their governments 
and back of all their statesmen and publicists stand in wistful hope the 
entire peoples of our common race. 

No less alluring, I should add, is the attitude of mutual friends. _Only 
last week, while misgivings still pervaded the political atmosphere, the 
Premier of France, with the pleasing humor which constitutes one of his 
many charms, announced to the Chamber of Deputies that his bags were 
packed, but that it was for the Chamber to decide whether he should 
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take them home or to America, and by a big vote he was told to check 
them for Washington. 
Japanese Envoy Sees Success. 

The Japanese Ambassador in seconding Mr. Harvey's toast to the British 
delegates said: ‘‘The delegates to the Washington conference will work 
not only for the welfare of their own countries but for the welfare of all the 
world in which all countries are suffering under the burden of taxation. 
Washington is welcoming the delegates with open arms, the latter are going 
with open hearts and the success of the conference is assured before its 
opening.”’ 

Arthur J. Balfour said the chief obstacle to disarmament was suspicion. 
If the conference, he said, could arrange that the worldshould not again 
see a civilized nation building up military and naval strength as did Ger- 
many for the domination of her neighbors then all would join the fight 
against bigger armaments, whose sole reason was mutual suspicion. He 
warned against oversanguinness, but said he was confident that the con- 
ference would be a great forward step. It would be impossible for the 
conference to meet under happier auspices, he said, as the war comrades 
were not separated by petty things but all were ready to join in bringing 
to a fruitful issue the greatest problem of modern times. 








AMBASSADOR HARVEY DISPELS ILLUSION AS TO 
POSSIBILITY OF UNITED STATES ENTERING 
INTO ALLIANCE WITH OTHER POWERS. 

In a speech delivered on Nov. 3 before the Liverpool 
Chamber of Commerce, Ambassador Harvey made a 
reference to the question of Anglo-American relations as 
likely to be influenced by the coming Washington conference, 
according a special copyrighted cablegram appearing in the 
New York “Times” of Nov. 4. The cablegram quotes 
Col. Harvey as follows: 

He had spoken of the economic and industrial situation in general 
terms and deduced that ‘‘the way is open to peace and prosperity if only 
both employers and employees would recognize it and pursue it even at 
the cost of some privation."’ 

His observations, he said, bore ‘‘only upon conditions prevalent in the 
United States. 1 submit them for purposes of illustration and example 
alone, and I should hesitate to do even that but for the happily growing 
belief that with a better appreciation and understanding of our two coun- 
tries each can profit from an examination of causes and effects in the other. 
If, moreover, as we all hope, and I for one firmly believe, the most beneficial 
outcome of the Washington conference will be a closer political relationship 
of Great Britain and America, a more intimate and mutual advantageous 
commercial co-operation is bound to follow."’ The Ambassador continued: 

“Now, if I am right in anticipating an enhancement of commercial 
co-operation as a logical sequence of the political concurrence of our two 
peoples, there will come out of the Washington conference a guarantee 
not only of peace but of prosperity, and that fetches me to another phase 
of the forthcoming conference. Speaking in Birmingham not many days 
ago, Lord Derby declared his conviction that the success of the Washington 
conference would mean peace and that its failure would mean war. ‘War,’ 
in his own words, ‘in the immediate future.” On Tuesday evening at a 
dinner to M. Poincare Lord Derby expressed perhaps more explicitly 
than before his judgment that a definite alliance of Great Britain and 
Frarce would be wholly desirable in the interest of peace and intimated 
the strong hope that, a little later, perhaps, but at some time in the near 
future the United States might join the combination. 

‘“‘Now, it seems to have fallen to my unhappy lot since I have been in 
England to dispel illusions with respect to the attitude of the United States. 
Nevertheless, I cannot escape the conclusion that nothing can be gained 
in the end by blinking at the truth. Indeed, | can conceive of no more 
effective service on the part of a Minister desirous, as I am, of eliminating 
all causes of misapprehension than to set forth frankly any certainty which 
may bear upon the immediate future, however disappointing it may be to 
his hearers. 

“In pursuance of this policy, rightful or wrongful as it may be, I feel 
impelled to say frankly that the hope voiced by Lord Derby must be re- 
garded as futile. Our first President, George Washington, with the 
acquiescence of famous contemporary statesmen of the young Republic, 
fixed the foreign policy of the United States clearly and unequivocally 
when he adjured his countrymen never under any circumstances to enter 
into a permanent alliance with any other power. This policy has been 
reaffirmed by practically all of his successors. It was reiterated with 
great positiveness in our latest national campaign by our present President, 
and was confirmed by a majority of the people so great as to be beyond 
the pale of comparison. 

“In view of these circumstances and without considering the wisdom 
and advisability of a continuance of this definite policy and unbroken 
practice, am 1 doing more than stating a wholly obvious and unescapable 
fact when I pronounce the entrance of the United States into any per- 
manent alliance, however desirable that action may seem to be an utter 
impossibility? May it not be then the part of wisdom to avoid the dis- 
cussion or even the suggestion of a proposal which, however praiseworthy 
it may be, could hardly serve any purpose other than to feed the enemies 
and distress the friends of both Great Britain and France who live in 
America.” 





PRESIDENT HARDING APPOINTS ADVISORY COM- 
MITTEE TO AMERICAN DELEGATION TO 
THE CONFERENCE ON DISARMAMENT. 
Twenty-one persons, including Cabinet officers, Congress- 
men, labor spokesmen, and others prominent in various 
fields of public endeavor, comprise the Advisory Com- 
mittee to the American delegation which will attend the 
Conference on Limitation of Armaments which is to open 
its sessions Nov. 12, at Washington. General Pershing, 
Herbert Hoover and Samuel Gompers are among those 
President Harding has selected for the Advisory Committee, 
four women also being chosen for membership. The 
President announced the full personnel of the Committee 
on Nov. 1 as follows: 


George Sutherland of Utah, ex,Senator, who, report has it, is to be 
appointed a Justice of the United States Supreme Court when a vacancy 


Herbert C. Hoover of California, Secretary of Commerce. 
General John J. Pershing, Chief of Staff of the Army. 





Rear Admiral W. L. Rodgers of the Navy. 

Stephen G. Porter of Pennsylvania, Representative in Congress and 
Chairman of the House Committee on Foreign Affairs. 

Governor John M. Parker of Louisiana, former Progressive, now a 
Democrat. 

Henry P. Fletcher of Pennsylvania, Under Secretary of State. 

Colonel J. M. Wainwright of New York, Assistant Secretary of War. 

Colonel Theodore Roosevelt of New York, Assistant Secretary of the 
Navy. 

Mrs. Charles Sumner Bird of Massacliusetts. 

Mrs. Katherine Phillips Edson of California. 

Mrs. Eleanor Franklin Egan of New York, a writer, who has resided in 
the Far ast. 

Mrs. Thomas G. Winter of Minnesota, President General of the Federa- 
tion of Women’s Clubs. 
* William Boyce Thompson of New York, financier 
riend of President Harding. 

Willard Saulsbury of Delaware, ex.Senator. 

Samuel Gompers, President of the American Federation of Labor. 

John L. Lewis of Indiana, President of United Mine Workers of America. 

Walter George Smith of Pennsylvania, lawyer and publicist. 

Carmi Thompson of Ohio, former Treasurer of the United States. 

Charles 8. Barrett of Georgia, President of the National Farm Bureau. 

Harold M. Sewell of Maine, former Minister to Hawaii and Consul 
General in Samoa. 

The technical staff is as follows: 


and close political 


General. 

John Van A. MacMurray, Chief, Division of Far Eastern Affairs, Depart- 
ment of State. 

D. C. Poole, Chief Division of Russian Affairs, Department of State. 

Professor E. T. Wiliiams, former Chief, Division of Far Eastern Affairs, 
Department of State. 

J. Butler Wright, Counselor of Embassy, 

Leland Harrison, Counselor of Embassy. 

Edward Bell, Counselor of Embassy, recently at Tokio. 

.Professor G. H. Blakeslee, Clark University. 

W. 8S. Rogers, Department of State, expert in cable communications. 

Nelson T. Johnson, Department of State. 

E. L. Neville, Department of State. 

S. W. Stratton, Director, Bureau of Standards, 
merce. 

J. H. Dillinger, Department of Commerce. 

Professor Edgar F. Smith, University of Pennsylvania. 

William S. Culbertson, United States Tariff Commission. 

Frederick K. Nielsen, Solicitor, Department of State. 

Chandler P. Anderson, former Counselor, Department of State. 

J. Reuben Clark, former Solicitor, Department of State. 

Professor George G. Wilson, Harvard University. 


For the Army. 
Major Gen. James G. Harbord, Executive Assistant Chief of Staff 
Major Gen. George O. Squier, Chief Signal Officer. 
Major Gen. C. C. Williams, Chief of Ordnance. 
Brig. Gen. William Mitchell, Assistant Chief of the Air Service. 
Brig. Gen. Amos E. Fries, Chief of the Chemical Warfare Section 
Colonel John McA. Palmer. 
Colonel B. H. Wells. 
Lieut. Col. Stuart Heintzelman, Chief of Military Intelligence. 
Louis Cohen. 


now at London. 


Department of Com- 


For the Navy. 
Admiral Robert E. Koontz, Chief of Naval Operations. 
Rear Admiral William A. Moffatt, Chief of the Naval Air Gurvins. 
Captain William V. Pratt. 
Captain Frank H. Schofield. 
Captain Luke McNamee, Chief of the Office of Naval Intelligence 
Captain Samuel W. Bryant. 
L. W. Austin. 








NEW COURSE IN FOREIGN EXCHANGE AT 
COLUMBIA UNIVERSITY 

The importance of foreign exchange in American business 
life has led Columbia University to establish a home-study 
course in this subject for non-resident students, which will 
be of interest to business houses and banking institutions 
throughout the United States. This new business course 
is planned to explain the basic principles of foreign exchange 
and the methods of American and foreign institutions in 
financing world commerce. Among the subjects explained 
are the mechanism for making international payments, the 
instruments used in financing foreign trade, the meaning 
and relationships of foreign exchange rates, conversion of 
foreign currencies, the foreign exchange market, buying and 
selling commercial bills, transfer of funds, collecting and 
paying foreign accounts, and an analysis of the causes of 
exchange fluctuations. 


The uses of the principal instruments are illustrated and 
analyzed—the documentary trade bill, cable transfers, 
sight and time drafts, export and import letters of credit, 
acceptances, trust receipts. Foreign exchange investment, 
the discount market, finance bills, speculation, futures, 
arbitrage, the gold situation, and present abnormal aspects 
of the world’s exchanges are also given careful treatment. 

The author is Charles E. Artman, A. M., formerly with 
the Foreign Department of the Guaranty Trust Company 
of New York and Extension Lecturer on Finance in New 
York University. 

The instruction is in convenient form for effective home 
study, with explanations of current practices, practical 
prob ems, and reading assignments. Students may enroll 
at any time of the year, and can complete the work in six 
to seven months. 

Some of the larger banks in New York City have adopted 
a plan for group instruction with university co-operation. 
Information regarding the course can be obtained from 
University Extension, 301 University Hall, Columbia 
University, New York City. 
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INVESTMENT BANKERS ASSOCIATION—ANNUAL CONVENTION. 


GOV. PARKER WARNS AGAINST FOREIGN OPPOSED 
TO AMERICAN IDEALS—LOUISIANA’S 
POSSIBILITIES: « 

With the opening of its tenth annual convention at New 
Orleans Monday of this week, Oct. 31, the Investment Bank- 
ers’ Association of America was addressed by the Governor 
of Louisiana, John M. Parker, who sketched briefly a few 
of Louisiana’s possibilities, and in stating incidentally that 
‘we have set a new example in Louisiana, we are trying to 
forget any such thing as politics and apply common sense 
and practical work,” said: 

Our present dock board with the destinies of this city and this section in 
their hands are not composed of a single solitary politician. Mr. Hecht, 
the President of the Hibernian National Bank and the Hibernian Bank and 
Trust Co., is the President of that Dock Board with full plenary power, 
and in addition to that he has four of the most prominent business men in 
the city of New Orleans, each of whom accepted this office not for what 
was in it, not for political reasons, but accepted it as a patriotic duty te 
the welfare of our people and the welfare of the entire State. 

We want you gentlemen who are interested in bonds and in the sale 
of our bonds to see what we have here in this port. We want you to 
know that this is no ephermeral Board to: remove at the wish of any gov- 
ernor because our’ constitution wisely made this Board an overlapping 
Board, a Board running largely for six years on overlapping terms. There 
is no chance of any governor removing this Board except for bonafide 


cause, which I am certain never under any conditions will arise. You’ 


have gentlemen representing the grain interests, representing the manufac- 
turing interests, representing the cotton interests and each one of the vast 
industries centred here is handled by business men with the further proviso 
as specified by me that under no circumstances or conditions am I suggest- 
ing a name to any one of them to appoint anywhere. I look to them to 
handle that just as they would handle their business on the lines of maxi- 
mum efficiency and common sense. 


Claiming for the State, the largest sulphur mines in the 
world, the largest salt mines in the world, vast areas of 
pine forests, etc., Governor Parker recited some of the other 
advantages possessed by it as follows: 

We have an area representing practically almost every variety of soil 
known in the United States. Louisiana is the greatest of all sugar pro- 
ducing States and will produce this season nearly 300,000 tons of sugar in 
addition to the enormous amount of molasses and syrups and other good food 
articles that go all over the United States. 

We ar» amongst the largest of all rice producing States, easily handling 
more, I think, than any two States and that again goes all over the country. 

We are where with the varied varieties of soil presented from th Arkan- 
sas line to the Gulf and from Texas to Mississippi, we comprise practically 
almost every soil known in the United States. Some of you might wonder 
why we have not gone ahead even more rapidly than we have, but we are 
just beginning to take advantage of our great natural opportunities and then 
of our natural resources. 

We have today the largest gas fields in the world, estimated by the 
United States Government as being worth more than $250,000,000. I have 
seen well after well brought in that would give from ten to as high as forty 
million feet of gas per day, and already we are working on the great problem 
of bringing that gas from the oil fields and from the gas fields down the 
Mississippi River which, after being completed and consumated, as I hope to 
see within the next year or two, will mean that from here to Baton Rouge to 
the end of the Appalachian range you will find the finest and cheapest manu- 
facturing section of the entire world because that gas would probably be 
sold at not exceeding 15 cents per thousand feet delivered at the factories, 
and the estimate made by Mr. Bane, who is the head of the United States 
Department of the Bureau of Mines who was in my office a few days ago, 
was that this is the greatest gas field ever known in all history, and would 
undoubtedly last for fifty years or more because wells that have been in 
existence as high as two years instead of showing any depression in pres- 
sure, have materially increased their pressure and increased their flow of 
gas. 
We are the third State in the Union on the question of oil production 
and every week are bringing more and more wells. That has been largely 
confined to north Louisiana and parts of south Louisiana, but the character 
and quality of that oil is very varied. 

We have a city that is struggling and striving to be one of the foremost 
ports. The great gateway of the entire West; people can ship their 
products down the Mississippi River without congesting rail lines or trans- 
portation lines, and from our wharves deliver them and direct them all 
over the civilized world. 

In the handling of all of this work and the further fact that this is des- 
tined to be not only the port of import and export for a very large part 
of the central and middle West, we are not hurting or injuring anyone be- 
cause we are handling these products on the basis of economy and on the 
natural God-given highway that crosses 29 of our States. 


Speaking of present day dangers, Gov. Parker said in 
part: 

You are confronted with a large series of problems, and if 
you will scratch the surface beneath, you will find that the men who are 
the cause of it are men from the Old World who never have and who never 
will absorb American ideals or American viewpoints. You will find 
plenty of these men acting as the leaders of these people in an effort to 
turn them over en masse to this politician or that, or men who have no 
real interest in America. We are confronting this great danger to-day. 
We are too largely governed by politicians who keep their ears to the 
ground all the time and listen to what the bosses say and not to what the 
people need. The most valuable asset this country has, and the most valu- 
able to the bankers and every single, solitary industry, is the character and 
standing of our people. To-day more than ever we are confronted with a 
flood from those old countries whose ideals are not, and never can be the 
ideals of America. While we still have time and still have heed, let us 
not permit this country, which for one hundred and fifty years has been 
the only country on the globe ruled absolutely by its own people and which 


‘they are given the power to vote. 





has had the courage of its conviction—don’t permit these foreigners to 
come over here and in a year or two be naturalized and thus enabled to 
offset the vote of men who have had to live here for twenty-one years before 
Don’t permit ourselves to bring in @ 
class of cheap labor or bring a class of people who are a menace to our 
institutions. Let us not allow the dollar to sway us a second in regard 
te that, because you are simply adding trouble to this and future genera- 
tions. To my mind there is no more vital, important question to-day before 
all of our people. 


Called upon by Mr. Harris to speak with regard to the 
proposed sales tax, Robert R. Reed of New York, stated: 

In Washington to-day the sales tax is going to a vote on the floor of the 
Senate, and there are still a few Senators who believe that with the help 
of the business men and people of the country it may pass the Senate. 
Now, what is the necessity of it. It is necessary for revenue. It is neces- 
sary to relieve the situation that confronts the country to-day. Now, there 
are several kinds of proposed sales tax and my own study, at least, and I 
think the experience of other countries with the sales tax, makes it very 
important as to the kind of sales tax we have. The experience of the 
Phillipines and of Canada, I think, should cause us to remove all imaginary 
objections that we may to it. In the form now considered in Washington 
it is very simple and there is a limitation of the main provisions to busi- 
ness which involves the sale of goods manufactured or purchased for sale, 
which automatically eliminates the farmers and confines it to manufactured 
products and other products after they pass from the producer.The objec- 
tions to the sales tax have been fully covered in the review of the objec 
tions actually presented at the hearing of the Finance Committee. We 
gathered all these together and answered them, I think, very satisfactorily. 
and copies of that can be furnished to anyone upon request. 


Warren Bb. Hayden of Hayden, Miller & Co., Cleveland 
spoke as follows: 

It would be hopeless to attempt at this time, in view of the very limited 
length of time we have to discuss the matter, to talk about the subject of 
the sales tax on its merits. The most we can hope is to get some notion 
of what the consensus of opinion here is on that general subject. Person- 
ally, I have been, from the time the idea first came into my mind, 
heartily in favor of the sales tax and have done everything I could to for- 
ward that idea. I hoped, at one time, that most of the ways of raising 
the Federal revenue would be abandoned in favor of the sales tax. Some 
time ago I thought that was absolutely hopeless. Later, it seemed to me 
that it was even more hopeless, but in the last ten days I have had occa- 
sion to feel reencouraged. I think that business men who favor it should 
and will make their feelings in regard to it understood in Washington. J] 
feel that we can have a sales tax and take care of the general revenue 
requirements and not merely only the soldiers bonus. I, personally, would 
be very glad to have the Association express itself. I can hear some mem- 
bers laugh already about merchants in securities saying, ‘‘let us have a sales 
tax,’” but after all that means nothing; if we think it a sound policy we 
ought to say so. I hope, therefore, that we will take this matter up now 
and say that we favor, in principle, the sales tax. 


Addressing the Chairman of the Taxation Committee, the 
President then said that he was going to ask for a show of 
hands, not with the view of taking any vote, adopting any 
resolution in regard to the matter, but simply to get an 
expression of opinion of the members present on the sales 
tax. 

“How many of your are infavor of any kind of a sales 
tax—please raise your hand. That is enough. How many 
are opposed. Gentlemen, it seems to me to be fairly unani- 
mous.” 

Resuming Mr. Harris said: 

There are four subjects that we wished to have you censider briefly. 
The last two subjects we might take together. 

Should there be any tax on business as such? 

The relative burden borne by active business with varying income as 
compared with that borne by secure income? 

Let me briefly outline what I mean by the last subjects. They are in 
a way germane. I believe, gentlemen, that the ideal tax from incomes and 
profits, which is our present system of taxation, would be to make tne 
individual the unit of taxation, and to have no tax on corporations or tax 
on business as such. Now the difficulty with that ideal is that the profits 
of corporations must be retained in surplus up to the point required by sound 
finance, and that point is always a debatable point. I do not think that 
anybody has advanced anything to solve that difficulty unless the sales tax 
solves it. I believe myself that it does. If we could put a sales tax, a 
general turn-over tax as a substitute for any tax on business as such, and 
reduce our surtaxes to the point where they did not drive capital out of 
productive enterprise, it is my opinion that we would have then as ideal a 
system of taxation to produce this tremendous revenue that we must pro- 
duce as we could get and it would have this additional advantage that 
everybody in this country would pay some of the taxes and you would 
have some pressure brought on Congress for economy. 

The report I think clearly points out that the impact of these heavy 
surtaxes falls particularly heavy on the active business man. We all know 
that the man with a large secure income after all does not pay the heavy 
surtaxes. He splits his income and he puts it into exempt securities, but a 
man who is in active business conducted as an individual or a co-partnership, 
and I think you would be surprised to know how large a part of the busi- 
ness of the country is done in that way, has no escape whatver, no avenue 
of escape from the imposition of these high surtaxes. In addition to that, 
his very income often works out a tremendous injustice. 

An example which to illustrate this latter point I have given in the 
report I will repeat now. It may be exaggerated, but it tends to illustrate 
the point, this is, if a man in active business earns $100,000 in one year, 
$5,000 the next year and makes a loss of $60,000 the third, the net 
result for those three years is $45,000, or an average profit of $15,000 @ 
year. His surtaxes alone, not counting his normal tax, at 32%, amounts 
to approximately $21,000. The man with a secure income of $15,000 »s 
year pays a surtax of $340 a year. The injustice there is obvious. In 
other words, the man who is carrying the great burden of these high sur- 
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taxes is the active business man with the varying income, the very man 
who is taking the risk which makes this country prosperous. The man 
who should be encouraged, in my opinion, under our present system of 
taxation but who is meeting with the greatest discouragement. We pro- 
posed a 30% credit against the income produced from an active trade, 
business or profession, which income is now as you know separately re- 
turned. That you know would give some measure of relief. 


The report discussing the sales tax said in part: 

Your Committee has been very much interested in studying the various 
proposals for a sales tax. We believe that a low-rate, general turn-over tax 
with compulsory requirements to invoice the amount of the tax, upon which 
involves the non-integrated manufacturer could obtain a credit on his tax, 
thus preventing the inequality between the integrated and non-integrated 
business, is the ideal sales tax. An extended discussion of the matter in 
this report is not practicable, but we hope for some discussion of the ques- 
tion on the floor of the Convention. If some form of the sales tax could 
be substituted for all other taxes on business as such, there is no doubt but 
what it would be the solution of many of our major difficulties. We feel 
that the time has not yet come when that is a political possibility. That 
time may come much sooner than many of us have thought and we recom- 
mend the entire question of sales taxes, upon which the literature is 
voluminous and illuminating, to the careful consideration of your next 
committee and the members as a whole. No well considered proposal for a 
sales tax has included credits as articles of sale for the purpose of the tax. 
The advocates of the sales tax do not regard the fact that it is a consumption 
tax, aS an argument against it but rather as an argument for it. The 
most cursory examination of the subject discloses the fact that the borrower 
of money is more analogous to the consumer of goods than is the purchaser 
of securities. On that account, your Committee has always felt that it 
must be left to others whose business is more directly affected to point 
out the benefits, if they are realizable, of this form of taxation. 








PRESIDENT OSGOOD’S OPTIMISTIC VIEW OF 
FUTURE, 


The outstanding point of the annual address of the Presi- 
dent of the Association, Roy C. Osgood, of the First Trust 
& Savings Bank of Chicago, was his declaration that “busi- 
ness has turned the hardest corner in your experience and 
is pulling steadily on the upgrade.” “Our own business,” he 
continued, faces a return to normal with a bright prospect 
ahead. The present is no time for gloom. The pessimist 
has gone out of the security business and we all feel the next 
few years are going to be so busy he will be forced out of an 
occupation. The forward movement will call for all our 
thought and time.” This optimistic view presented by Mr. 


Mr. Osgood was prefaced by the following observations: 

The greater uncertainties of our post-war adjustment are being resolved 
into certainties. A year ago we wondered how the country’s business 
would weather the storm. We were then going over the top of expansion. 
Violent liquidation of prices had begun. Business men were not over con- 
fident. Our Federal Reserve System was heavily expanded. Securities 
were being put out at peak interest rates. The drop in prices and the 
forced liquidation of inventories threatened “quick asset’? covenants to the 
breaking point. What are conditions now? If the Federal Reserve banks 
are any index of the situation, liquidation is an accomplished fact. 


The decennial convention was availed of by Mr. Osgood as 
“a good time to look backward as well as forward in our 
Association’s history” and in remarks which followed, he 
said in part: 

I wonder if our honored founder and worthy first president, George Cald- 
well, realized what he was building when he laid the corner stone of our 
present structure? I for one think he had the vision of what could be 
built, for he and those who worked with him laid a foundation that has 
not not only safely borne the present building, but is strong enough and 
broad enough for building higher and higher. When the organization was 
first discussed some wondered if the investment banker had problems so 
clearly separate from the discount banker as to warrant a separate associa- 
tion. It was first decided that the problems, while separate in many as- 
pects, were so generally allied it would be well to become a branch of the 
American Bankers Association. This plan was not accomplished. After 
this came the sounder conviction of our founders that investment banking 
had a distinct and separate field of its own. Ten years’ experience has 
proven this to be true. We started with a few members, but we started in 
the right way and as the years passed and our a plishments became 
evident our members increased until to-day we have about 95% of the 
better investment bankers in the United States and Canada numbered in 
our membership. We have now the largest and strongest membership in 
the history of our institution. We came to this convention with a large 
list pending applications for membership. The formation of the group 
organizations, which was completed in the past year, and the splendid 
spirit of zeal and co-operation they have exhibited have been largely respon- 
sible for the enhanced growth in the year 1921. Your Board of Governors 
in considering this situation has concluded that even greater care in admis- 
sion to membership must be exercised and has decided to pass directly upon 
all applications after the Admissions Committee has made its recommenda- 
tions. If we are to continue our past and present accomplishments and are 
to maintain the country-wide recognition that has been so generously ac- 
corded us, we must not allow the Association to be weakened by any con- 
sideration of quantity rather than quality of members. Admission to the 
ne has become a desired privilege and must be kept at a high 
value. 

The constant and excellent work of the Admissions and Finance Com- 
mittees deserve particular credit. But with all that they have accom- 
plished, their work has been rendered infinitely more productive of fine 
results through the able and ever efficient services of our good Secretary, 
Frederick R. Fenton, and his staff of assistants. I think the Investment 
Bankers Association can well afford to indulge in self congratulation at be- 
ing able to retain over a continued period of ten years in this office the 
services of one man who has been able, through his untiring energy and 
loyalty, to maintain the working centre of the Association at so high a 
standard. 

The recognition that has been so freely accorded to the work of the 








Association is due to the untiring and excellent work of its committees 





under the supervision of the Board of Governors. During the sessions of 
the convention these committees will endeavor to put before you a summary 
of what they have done and are still doing. 

Standing at the decennial mark of our growth it seems appropriate to 
indulge in some self analysis and I would like for a few moments to have 
you consider a few of the broader aspects of your collective relation to the 
security business. The members of our Association occupy a separate and 
distinct field of financing: Theirs is the problem of long term finance as 
distinguished from that of ordinary commercial banking. Theirs is not 
alone the problem of financing industrial organizations, but that of govern- 
ment and municipal financing as well. Nor do they approach the problem 
from the single angle of sellers or nierchandisers of securities. Many of 
our members confine their business to the originatiion of securities and 
selling them to dealers. Others occupy the double position of both origi- 
nating securities and selling them directly to the public. Many others 
confine their business to buying securities already issued and selling them to 
the public. Although this is familiar to you all as a part of your daily 
business I call attention to it in order to focus your minds on some of the 
duties and responsibilities growing out of this state of facts. Standing as 
you do between the maker of securities on the one hand and the investing 
portion of the public on the other, your duty as investment bankers be- 
comes a double one and the responsibilities that arise from this two-sided 
contact offer a field of constructive effort that calls for your best thought 
and energy if the future of this Association is to continue one of real accom- 
plishment. In order to have the thought more concretely in your minds I 
am going to outline some of these duties as I see them. 

First there comes the problem of better securities. A consideration of 
this brings to the foreground the relation between the banker and the 
issuer of securities. It is in this respect that the investment banker must 
consider his responsibilities as a financial advier. Even here, however, 
where the first consideration is that of constructing securities on sound 
financial lines the public or investors’ side of the of the problem cannot be 
ignored. After all the structural qualities have been considered from the 
borrowers standpoint there is left the great factor, the market. Will the 
public buy security and ought it to buy such a security? While the pub- 
lic’s side of various classes of securities may have common aspects, which 
I shall allude to later, the problem of these classes from the view-point of 
the originator varies with the class. Municipal and corporate obligations 
have their separate aspects that call upon the responsibilities of our mem- 
bers in varying degrees. Corporate obligations even in themselves present 
different problems as they are viewed from the needs of utilities, from the 
needs of the communities or the needs of industrial development. Then 
again these classes of securities present a different problem if they are 
foreign rather than domestic. The structure of all securities is made up of 
three elements first, the law, second, business or economic policy, and 
third, the market. The investment banker has a positive duty in each 
these phases. 

For a moment consider some of our duties relative to the law. In the 
field of government, state and municipal securities the law is the main 
consideration. Do the laws already on the statute books enable the issu- 
ance of sound securities? If they do not we have a clear duty to urge their 
reform until they do. Do they reflect a wise financial policy? Here are 
involved all the varied problems of fiscal finance and questions of proper 
constitutional provisions. There are often involved proposals of the cure-all 
type of legislation based upon a popular demand of the moment with all 
the usual economic fallacies that follow in their train. Unless these are 
vigorously opposed they find their way into legislation to the detriment of 
sound financing and the public good. The problems of taxation have a 
continued bearing on the structure of this class of securities. It becomes 
our duty to offer Congress and the Legislatures of the States the best coun- 
sel that can be afforded by the collective ability and experience found in 
our membership. During the history of our Association the thinking mem- 
bers of these legislative bodies have come to realize that we have a duty in 
this regard inasmuch as practically all securities of this character are . 
bought by our members and sold to the public. I have often wondered how 
fully the citizens of a municipality realize the time and expense that the 
community saves by being able to sell all of its securities at one time and 
price so that the proceeds may be available as it needs them. In these 
phases of the problem the aid and counsel of our Government Bond Com- 
mittee, Municipal Securities Committee, Taxation Committee and Legisla- 
tion Committee have been both sought and offered freely. In this work 
we have had the co-operation not only of governmental agencies, but of 
other organizations as well. We are also brought into close contact and 
have a similar duty with legislative provisions affecting the issuance public 
utility and railroad securities. This work has been effectively handled 
through our Public Service Securities Committee and our Railroad Securi- 
ties Committee. In the case of government and municipal obligations the 
law becomes almost the entire consideration because in its terms are found 
not only the powers and restrictions upon the issuance of securities, but the 
boundaries of the economic policies as well. In the case of railroad and 
public utility securities the structure depends upon a mixture of both law 
and private contract in a more nearly equal degree with the limitations 
upon economic policy depending often as much on the one as the other. 

In the case of corporate business obligations the law becomes more of an 
expression of the limits of private contract and contains less of an expres- 
sion of economic policy. The business economics in this case can be left 
more to the parties themselves and can be brought out in the contract for 
the issuance of the obligations. This places even a greater and more defi- 
nite responsibility upon the investment banker as a financial adviser. The 
judgment of such a banker here may be followed more freely. The main 
consideration is the financial plan of the issuing corporation. Is it sound 
in principle? Are the individuals capable of conducting the business? 
Are they properly organized? Will the method of financing help or injure 
the business? All of these questions, and many others that will readily 
occur to you, point out your responsibilities in such a situation. One of 
the problems that confront you here is that of the contract between the 
borrower and the investor. Is it too liberal or too stringent? Does it 
compare well with forms that have become recognized as standard so that 
the securities may have a broad market whether viewed as an investment 
holding or valued for collateral? Do they protect the investor as well as 
the borrower? Are the obligations misleading to a believing public either 
in form or title? Is the agreement full of what has come to be recognized 
and frowned upon as “‘window dressing’? Do the protective agreements and 
the securities themselves tend toward simplicity and better comprehension 
on the part of both the borrower and investor, or are they clouded by a fog 
of incompetent, prolix and uncertain phraseology that only the counsel who 
draw them can understand when they are drawn and is himself doubtful 
about six months after? Are the financial statements of the borrower 

frankly and clearly presented? Some of these problems have been con- 
sidered by your Industrial Securities Committee, Irrigation Securities Com- 
mittee, Marine Securities Committee and Real Estate Securities Committee. 
They all present plenty of work for the future. They and many others 
like them deserve your thoughtful consideration. 
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The duties that face us in the case of domestic obligations probably are 
present in even greater measure in foreign obligations whether govern- 
mental or of quasi-public or private character. Even our members them- 
selves are less familiar with the laws and customs under which they are 
issued. The duty here perhaps is more to the public and their fellow invest- 
ment bankers. It is not so feasible in the case of these obligations for our 
members to bring to bear as much constructive criticism upon the legislation 
under which they may be authorized, so that corrections of fundamental 
defects are less easily effected by them. It follows that there must be a 
closer study not only of the purposes for which such securities are issued 
but of the laws, customs and business practices surrounding them. This is 
one of the prime duties that are more presently confronting us because we 
are undoubtedly in the foreign security market to stay. Our committee on 
Foreign Securities has under consideration many of the problems involved 
and its work for the future calls for you aid in solving the questions con- 
nected with these responsibilities. 

The market aspect of the structure of securities brings out the duty of 
the investment banker to the public. I think that most of those who are 
engaged in the distribution of securities feel more and more the great re- 
sponsibilities that rest upon them in this regard. The problems presented 
by this side of our business call for the consideration of many questions. 
In this connection ou¥ duty is is both general to the publie and particular 
to the individual investor. What security is suited to the investor under 
consideration? If the investor is a corporation what ought it to buy, 
having in view the purpose of its organization? If it is a charitable or 
public benefit organization, our duty to sell one class of securities ought 
not to give way to a desire to sell another class that affords a greater 
profit. Is the investor a woman; a person of small or large means; a 
business man capable of judging and analyzing a given investment or a 
person dependent entirely on your own representations? All these aspects 
of the case bring out varying duties and responsibilities to the individual 
investor which are a part of the every day business of the seller of securi- 
ties. His permanent business success is dependent upon the care and con- 
sideration he brings to their solution. 

To the general public we have many clear duties. So far as the struc- 
ture of securities may be affected by legislation we have a clear duty to give 
the public the best of our experience. There is, however, one public duty 
that stands out beyond all others and that is to do all in our power to pro- 
tect the public against unsound securities. This duty must of course be 
exercised first in our own organization by making and dealing in only 
those securities that are sound in principle and then seeing that the truth is 
told about them when they are sold. The next duty is to scorch out so far as 
in our power the dealer in fraudulent and false securities. This is a duty 
which confronts us particu) ‘y at this time. During the war there was cre- 
ated, through the sale of Liberty bonds, the greatest body of individual in- 
vestors ever known in the history of this country. These investors have 
been a constant prey of the crooked dealer who endeavors to sell them 
worthless securities in exchange for their government bonds by methods 
familiar to you all. We helped sell the liberty bonds and helped make 
these people investors and it is as much our duty as it is that of the Treas- 
ury and the Federal Reserve Board to see that they are protected so far as 
it may be possible either by agencies created by law or by such volunteer 
effort as will aid in clearing the country of these crooked dealers. Even 
if duty alone were not sufficient consideration our self-protection in busi- 
ness ought to be incentive enough. The elimination of false and fraudulent 
securities can be brought about not only by repressive means, but by the 
better education of the public in regard to what constitutes sound securities. 
In addition to aiding in the passage of sounder protective legislation and 
affording better co-operation with the public officials, all this can be helped 
by the better education of salesmen, better advertising and a close co-opera- 
tion in bringing the crooked deal to light and causing the dealer to be 
punished. The Fraudulent Securities Committee, Publicity Committee and 
Education Committee are steadily working to this end and need all the 
help you can give them. 

We also have our own internal problems in which all these things are 
involved. I have a strong feeling that the ethics of the dealings among 
ourselves are constantly reaching a higher plane. It is natural in the evo- 
lution of any business for evils to creep in. Some of them through the 
very nature of competition itself become customs in spite of their gen- 
eral condemnation. Many of them grow out of carelessness or thouhtless- 
ness. A collective consideration of these evils is alone a_ hopeful 
sign even if they cannot be eradicated all at once. Some of them have 
been studied and the result of the study has been seen in a marked improve- 
ment of business relationships among our members. Your Syndicate Agree- 
ments Committee has ably considered some of these matters and made clear 
cut decisions and helpful recommendations. Your Committee on Ethics and 
Business Practice stands ready to help carry them into effect. 

We have sometimes been asked even by dealers themselves, why is the 
Investment Bankers’ Association actively. interested in this or that public 
problem which at first glance seems outside the natural scope of its activi- 
ties? I have tried by what I have said to indicate to you in a brief man- 
ner the answer to the question. It is because the natural duty of the in- 
vestment bankers touches at so many points, that his representatives in your 
Association deem it advisable to take an active interest in these matters. 
Our activities are perhaps justified as well as made necessary by the pecu- 
liar nature of our business relationships. Do you know of another busi- 
ness organization of country-wide activity such as ours whose members 
repeatedly become partners in their every day transactions? In the syndi- 
cating of securities our members constantly enter into partnership with 
each other. This is one reason, if there were no others, why we need to 
keep our membership clean, our policies broad and our ideals high. It also 
explains why we can accomplish so much—we have formed close acquaint- 
anceships and solid friendships even though as individuals we may be 
country-wide avart. Such an organization built on such lines need have no 
business fear in clean thinking, plain speaking and striking hard for the 
things that are right. 





DISCUSSION OF AND REPORT ON TAXATION. 

Extended discussion of the subject of taxation followed 
the presentation by Julian H. Harris (of Harris, Small & 
Lawson, of Detroit), of his report as chairman of the Com- 
mittee on Taxation of the Investment Bankers’ Association. 
In his remarks during the debate Mr. Harris alluded to the 
fact that it was clearly pointed out in the report that the 
impact of the excessive surtaxes falls particularly heavy 9n 
the active business man, and attention was drawn to the 
proposal by Robert R. Reed, that a 30% credit be granted 
against income produced from an active trade, business or 
profession Stating that there was still a chance of getting 








that proposal through, Mr. Harris urged that the members 
wire at once their Senators and Kepresentatives in 
Congress, that consideration be given the subject. It is 
also reported that Mr. Harris and Mr. Reed left New Or- 
leans for Washington on Oct. 31 to seek the inclusion in the 
revenue bill of the 30% proposed credit provision. In 
dilating upon his report Mr. Harris said in part: 


In general the report has three broad aspects to it. In the first place 
there are some comments on the subject of economy. The importance of 
that question should not be minimized by the fact that it is such an 
obvious necessity to-day. As a matter of fact, gentlemen, the whole. 
question of economy is very much bound up with the matter of the system 
of taxation. It is a very large question whether or not economies can be 
effected under the present system of taxation. I mean by that, of course, 
the administration of the Government can be of such a character that 
waste will be cut off, but economy does not alone consist, and this is the 
thought that I wish you would bear in mind, of the reduction of expendi- 
tures by departments of Government, but has something to do with the 
appropriations made by Congress which are in a sense two different things. 

As you will notice in the report, we adopted last June an act for a 
Federal budget, something that the country has hoped for for many years. 
Nevertheless the making of budgets does not necessarily imply economy. If 
Congress goes on appropriating moneys the making of budgets will not 
stop those appropriations. An economy can only come as the voters of 
the country give it political aspect; the voters of the country can send a 
mandate to Congress for economy in appropriations as well as a mandate 
to the administrative side of government for economy in administration. 

The second aspect of the report is in general a criticism of our present 
and proposed method of taxation, and when I say criticism I do not mean 
a criticism of either House of Congress or of the administrative officers, 
but I mean some attempt at constructive criticism of a system of taxation 
to which the country was committed some years ago and before the war. 
This, as I have said, has a very definite bearing of course on the question 
of economy. It is a question whether a mandate for economy can be help- . 
ful under the present system of taxation. 

The balance of the report is taken up with a discussion of some eleven 
or twelve specific provisions of the proposed bill. 

As you know, Congress was called in special session early in April of 
this year. I think the country at large understood that the main purpose 
of this special session was to revise our revenue laws, and particularly our 
laws with respect to internal revenue, in other words, taxation as we 
understand it. We are now in November, and the expected revision has 
not yet taken an entirely definite form. I do not wish to be understood 
as stating that in an unduly critical way. 

As I state in the report, the Committee on Taxation has in their labors 
for the last year acquired a very healthy respect for the magnitude of the 
task. It is not an easy one that confronts the Treasury on the one hand, 
and Congress on the other. Nevertheless the fact remains that after a good 
many months we have not yet attained what the country had a right to 
expect from the platforms of both parties written previous to the last elec- 
tion. These promises are easily made and very difficult of fulfillment. 

With respect to the general system of taxation we must bear in mind 
that it is largely based on the taxation we must bear in mind that it is 
largely based on the taxation of profits and incomes. We have of course 
the tariff, but the large percentage of the moneys necessary to support the 
Government in these times of great governmental burdens is raised by 
internal taxation which is something quite new, that is, new within the 
period of five or six years to the American people, and in a very large 
measure that revenue is produced by taxing profits and incomes. Profits 
have a habit of disappearing and incomes are subject to reduction. The 
power to tax is the power to destroy, and any system which undertakes to 
raise the bulk of the revenue by taxing incomes and profits must in the 
end be judged somewhat at least from the standpoint as to how they inter- 
fere with the production of those incomes and profits. 

That is being brought home very clearly to us to-day because there is very 
little doubt that our present system of taxation of those incomes and profits 
has passed beyond the point of productivity. In other words, the tax has 
become sufficiently burdensome so that there is a very subtle conviction 
in the minds of thoughtful people that the tax as we now have it is rather 
destructive of revenue than productive of it. 

That aspect of the case, as I have stated before, has a very direct bear- 
ing on the whole question of economy. If, gentlemen, the great bulk of 
the revenue is going to be collected from 10% of the voters there is very 
little doubt but what Congress is justified in supposing that the mandate 
for expenditures is greater than the mild plea for economy, the one coming 
from 90% of the voters for expenditure, and the plea for economy coming 
from 10% of them. As long as that system exists of taxing only 10% of 
your voters for a large proportion of your revenue, it is going to be very 
difficult to have economy in appropriations, so that, as I stated at the out- 
set, the system of taxation has a great deal to do with the possibility of 
economy. 

Our system of taxation, as you know, involves the principle of taxation 
based on the ability to pay. I think that is a very unfortunate phrase, in 
a way. It has been used to justify many things which I believe are eco- 
nomically unsound. The taxation based on ability to pay takes its concrete 
form in the graduated surtax. To my mind, and it is reflected in the report 
of the committee, the great and inherent evil of this aspect of our taxation 
is that it does interfere with the normal economic flow of capital. The 
purpose of taxation should be solely to raise revenue and any system of 
taxation which arbitrarily interferes with the normal flow of capital car- 
ries a grave danger in it to the prosperity of the country. We know that 
the surtaxes have resulted in the withdrawal from productive enterprise of 
a very considerable amount of the capital of this country. The figures 
given in the report of the Finance Committee of the Senate to the Senate 
demonstrate that very clearly. 

Roughly, to recall them to your mind, in 1916 the number of returns of 
of incomes of over $300,000 was some 1,200. The number of those incomes 
in 1919, which you will recollect was the year of prosperity, had fallen to 
some six hundred odd returns. The amount of income returned in 1916 
from those returns was some nine hundred and ninety odd millions of 
dollars. In 1919 those incomes returned had fallen to some four hundred 
and forty odd millions; the exact figures do not matter, but they had fallen 
50 approximately. Now we all know that those incomes existed and 
probably in larger degree in 1919 than they did in 1916, but the figures 
demonstrate almost to a mathematical certainty two things, one that the 
surtaxes employed had gone beyond their point of productivity and that the 
revenue return was on the down grade, and the other thing, and of equal 
importance, is the great probability, even certainty, that the capital pro- 
ducing those incomes had been withdrawn to a very considerable extent 
from the productive enterprises. 
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Now, gentlemen, I think perhaps that is enough to say to characterize 
the present system of taxation with reference both to its productivity from 
the standpoint of the Treasury, and with reference also to its effect on the 
possibility of economy in appropriation, and you gentlemen know, and none 
better, its effect on the capital available for productive enterprise and the 
-onsequent effect on the general prosperity of the country. 

The third aspect of the report is taken up with these particular pro- 
visions in the bill. The picture painted is not a particularly bright one 
that we have just gone over. However, some things have been accom- 
plished and as the report says, others have been set on their way. The 
President, I think, has demonstrated that it is the policy of the Adminis- 
tration and certainly the Secretary of the Treasury in his communications 
to the Chairman of the Committee on Ways and Means, has very emphati- 
cally stated that the policy of the Administration is one of economy and 
curtailment of expenditure. The new bill proposed, which may be regarded 
as the administration measure, first passed by the House and later amended 
by the Senate Committee on Finance and reported back to the Senate an‘ 
now on the floor of the Senate, does some of the things that were hoped for, 
at least, from the new administration. I will run over those- provisions 
very hastily. The excess profits tax—and this Association was one of the 
first bodies to recommend its repeal as a peace time measure—is repealed 
in the Senate Bill for the year 1922. It was to be hoped, perhaps, that 
the excess profits tax would be repealed for 1921. I don’t think it is going 
to make much difference to business with regard to 1921. The burden of 
the excess profits tax was not the principal evil of that method of taxa- 
tion. It was its complexity and uncertainty, and I think it is fair to 
assume that after this year we are through with that burden. In place of 
the excess profits tax we have an additional tax on corporations incomes 
of 5%, making, in effect, a flat tax of 15% on corporation income. That 
is in the Senate Bill; but, the House Bill was 124%4%, raised by the Senate 
to 15% The burden there, gentlemen, is not going to be reduced with 
respect to mony spent. It is going to be simpler and more certain. I 
think it figures out that corporations who are making less than 11% will 
pay more under the flat tax of 15% than under the excess profits tax. 
Those that are making over 11% will pay more under that this year than 
they will next year under the 15% flat tax. The surtax maximums were 
reduced by the House from the present 65% to 3244% and returned by the 
Senate to the maximum of 50%. That question is still open, as of course, 
all] these questions are still open, when this bill goes to conference, which 
is thought will take place perhaps at the end of next week, and it is to be 
hoped that the maximum will be reduced at least to the percentage fixed 
by the House, or 3214%. The basis for determining gain or loss with ref- 
erence to March Ist, and to profits and loss accruing before March Ist, 
has been changed to conform with the decisions of the Supreme Court. 
Those bases are quite complex and I will not undertake to discuss them in 
detail, but the principle of that is to tax only a real gain and to permit as 
deduction only a rea! loss from the actual value or price of the property. 
The principle is sound, but it does not go quite far enough. Your Com- 
mittee believes that they should allow a loss after accumulating after 
March 1 1913. But the provision tends to clarify the law and bring ‘t 
into conformity with the decisions. There is a provision that property 
exchanged for property of like kind, whether it has a retail realizable 
market value, that those exchanges shall not predicate a profit. There 
i8 a provision in regard to the sale and repurchase of securities, where 
securities are sold and identical securities are bought within a period of 
thirty days. This provision was aimed at what was perhaps a real evil in 
trying to reduce taxes by fictitious losses. The provision is rather arbitrary. 
It will be a question as to what is identical property, and perhaps judicial 
interpretation may have to nullify the provision. Perhaps it would have 
been better to have left it open with discretion in the Commissioner to 
mave permitted the deduction in case of a bona fide transaction. A very 
interesting provision of the bil] is in regard to the allocation of net losses. 
The tax payer is permitted, if he sustains a net loss in one year, to allo- 
cate that or deduct it from the profit acquired in subsequent years. The 
provisions of the clause which determine how one is to establish a net Joss 
are rather stringent on the taxpayer, requiring him to include in his 
income profits made outside of his business without permitting him to 
deduct losses made outside of his business. Jt also requires, in order to 
establish a net loss that you must include in your income the interest 
received on municipal bonds or tax free incomes. It does not permit the 
deduction from your income of the interest paid to carry those tax free 
bonds. This is a provision that may effect some of us. Of course, nobody 
6 going to have a net loss, but it is conceivable that it might, and we 
have pointed out that fact to the Senate Committee and have been assured 
that it would be taken care of, at least to the extent of permitting the 
investment banker to set off against the income received from tax free 
securities the amount of interest which he paid to carry the same. 
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4 NEW PLAN FOR RAILROAD CONSOLIDATION S--ITS 

PURPOSE AND FUNDAMENTALS. 
At the convention of the Investment Bankers’ Association 
in New Orleans on Nov. 1, Mr. John E. Oldham, of the firm 
of Merrill, Oldbam & Co., investment bankers, of Boston. 


presented a new plan for the consolidation of the railroads 
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of the United States into 13 main systems, with the New 
Mngland roads forming a subordinate system controlled by 
four of the others. ‘This plan differs materially from the 
plan of Professor Itipley, of Harvard University, to whieh 
the Inter-State Commerce Commission gave its approval last 
September after having subjected it to relatively slight 
changes. (See “Chronicle” of Oct. 1, p. 1429 to 1431.) 
Mr. Oldham bevan his s? udy of the consolidation problem 
two years or 50 ago, and the results of his Investigations, em- 
bracing the present plan, a discussion of its purpose and the 
principles on which it is based, numerous tables and 13 
maps, have been published by the Jnvestment Bankers’ 
Association in painsphlet form. <A brief resume of the main 
features of the plan and its fundamentals 1s given below. 
Disregarding the changes in the labor situation and the 
consequent increase in Operating costs, an aftermath of 
Federal contro! and war influences, which he presumably 
looks upon in large measure as transitory, Mr. Oldham bases 
the calculations for bis plan on the results from the operations 
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for the year ended June 30 1916. From this starting point 
he has endeavored to build up a few powerful systems which 
should command the highest eredit—systems, with minor 
exceptions, of ‘‘about the same size and earning power” and, 
in case of competing systems of the several districts, ob- 
taining their earnings from traffie generally similar in charac- 
ter and from freight and passenger rates substantially uni- 
form, so that all the roads should enjoy a fairreturn on the 
value of their property investment. 

Lest the strong roads be handicapped by taking over the 
weaker lines, Mr. Oldham would place all the leading proper- 
ties substantially on a par as regards financial strength by 
a process of careful reorganization for all the less sturdy of 
the larger organizations. The absorption of the smaller 
properties, he feels, should follow naturally when onee the 
consolidation movement is well under way. Mr. Oldham’s 
ideas may perhaps be best understood by extracts—neces- 
sarily more or less fragmentary and detached from his ex- 


tended paper—and we therefore furnish the same chiefly in 
his own words, though with much condensation, as follows: 

The Weak Roads.—In the discussion of the railroad problem, the road 
with satisfactory dividend records have usually been referred to as “strong,” 
and those without such records as ‘‘weak.’’ Using this ciassification, it 
will be found that during the ten years preceding Federal control approxi 
mately 60% of the traffic of the country was handled by the so-called 
‘strong’ roads and the remaining 40% by the so-calied ‘‘weak’’ roads. 

In considering the causes of the depreciated credit of the weak roads, 
which handied 40% of the traffic of the country, inadequate rates, and 
also other conditions, must be taken into account. 

In this discussion the weak roads will be considered in three groups viz: 

First. The larger systems which in the pre-war period handled about 25% 
of the country's traffic. 

Second. The smaller or short line roads scattered throughout the country 
which handled approximately 10%. 

Third. The New England roads which handled the remaining 5%. 

Tables here submitted present a comparison of the operating and financial 
statistics of the ten largest strong roads with a like number of the largest 
weak roads, all of which operate in the Southern and Western districts. 
|The seven tables referred to will be found in the original paper as now 
printed in pamphlet form. They compare for the two classes of roads 
(unnamed) the percentages of traffic from different kinds of traffic and 
tonnage), the rates per ton and per passenger, the disposition of gross 
operating income, the capitalization and the return thereon.—Ed.] 


(1) Per Cent of Gross Operating Income Absorbed by Charges, &c. (2) 
Return Earned on Capitalization. 
(1) Per Cent Used for (2) Return Earned 
Fired Chgs. Dividends. on ed em 
Group ‘‘A,’’ 10 strong roads__--- 11.5% 11.7% 54% 
Group ‘‘B,’’ 10 weak roads_-_-_-—_- 22.2% 0.4% 4.01% 


The figures tell their own story. They offer little if any evidence that 
the average road of either group had any special advantage over the other 
in location, character of traffic carried, operating costs, maintenanee 
charges, or in any other essentia) operating factor. They show, however, 
that, whereas only 114% % of the gross operating income of the strong roads 
was required in 1916 to meet their fixed charges, the percentage in the case 
of the weaker of the larger companies was 22.2%. Moreover, the capitali- 
zation per $1 of gross income was only $4 07 for the former and $7 03 for 
the latter. 

These are important facts, for they indicate that by making over the 
financial organizations of these weak roads, and by this action alone, the 
financial condition of roads which carry about 25% of the country's traffic 
can be placed on a basis of financial soundness similar to that of the so-called 
strong roads. 

The Small Roads.—-There remains for consideration the balance of the 
weak roads—the smali roads widely seattcred over the country—which 
handle in the aggregate approximately 10% , and the New England roads 
which handle about 5% of the country’s business. 

These small roads have been characterized frequently as ‘‘less favorably 
situated.’’ Such characterization is in the main accurate. Some of them 
probably suffer from the form of their financial organization, but they 
vyeneraily are further handicapped by the character and quantity of business 
available for them, by higher operating costs, and by other factors which 
make it clear that as separately owned and Operated units they cannot 
become profitable under any rate-making system which would suffice for 
the larger and stronger roads competing with them in their respective 
territories for the most part, they perform a necessary service as feeder 
for the Jarger systems; they cannot property be abandoned 

Special Problems of Great Importance Affect the New England Roads. 

Tne New England Roads. With the New England roads the situation is 
ip some respects similar. Like the small roads, they must operate under 
rates made for rowds more favorably situated, since their rates are and 
youst be, in jarge part, the same as those made for all roads in the Kastern 
territory, even though statistics show that the New England roads are the 
more costly to operate. It must not be concluded, however, that these 
rouds Copstivute a problem by themselves unrelated to the railroad problem 
of the whole country 


The extent of the commercial value of New Eneland with her enormous 
factory developments, to other seetions of the Country, and of their de 
pendence upon her, is shown by the fact that nearly 65% of the freight 
tonnage of the New Kneland roads is interchanged with railroads outside 
of New Envlund This hieh pereentage of interchanged busitiess taken 
with the fact that the haul on the New England roads is short, shows very 
yearly that the latter are to a large extent terminalis for their connecting 
roads and are jimoportant parts of these systems 

That the credit of the New England roads be restored and maintained 
go that they can perform adequately the service required is thus a matter 
of concern not only to the publie of New England, but to the country at 
large It is obvious, however, that, due to high operating costs, their credit 
cannot be maintained under rates which are sufficient for the more favorable 
situated roads with which they connect 

Conditions Essenttal to a Satisfactory Settlement of the Ratload Problem. 

Necessity of Credit Restoration A satisfactory solution of the problem 
of credit involves: rates adequate to insure a credit position for all roads; 
such readjustinent of capitalization as may be necessary to give each road 
a sound financial structure; and some provision to overcome the handicaps 


of location. Kes a Wa tha 
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Large amounts of new capita! will be required by all roads not only for 
the adequate maintenance and expansion of their facilities, but also for the 
liquidation of vast amounts due to the Government as a result of Federal 
control. 

If private management is to be perpetuated, the railroads of the country 
{individually and as a whole must secure for themselves a credit position 
which will enable them to meet their capital requirements from the invest- 
ment markets and without dependence upon the public treasury. 

Basis of Rates.—The provisions of the Transportation Act of 1920, relating 
to rates, recognize that the cost of capital is part of the cost of service, and 
as such must be protected by the rates charged. (See this Act in ‘‘Chron- 
icle,”’ V. 110, p. 715 to 732, 2253.) Hence, for the first time, with more 
accurate and definite knowledge of such two essential factors as the rate of 
investment return sanctioned by Federal legislation, or the basis for deter- 
mining the same and the valuations of railroad property now being com- 
pleted by the Inter-State Commerce Commission (as shown in ‘‘Chronicile,”’ 
V.113, p. 1008 to 1011, 1539), it should be possible to apply to the railroads 
of the country the service-at-cost principle of rate-making and to include in 
the cost the factor of fair return upon the value of railroad property. 

Application of **Serrice-at-Cost’” Principle.—But while rates under the 
terms of the Transportation Act must be established which will afford the 
required fair return upon the aggregate value of all the railroad property 
in a given rate-making territory, it does not follow that under competitive 
conditions such fair return will be received by each road in the territory. 
Rates that would be reasonable for the group and the more favorably 
situated roads therein, might be totally insufficient to give a fair 
return to other competing roads in the same territory but less favorably 
situated. 

Consequently, unless some practical way is found to give to each system 
income adequate for its needs, some roads which are important parts of 
the nation’s transportation system cannot be made financially sound, and 
the provision for rate-making under the Transportation Act will not fully 
accomplish its purpose. 

To apply the service-at-cost method with complete success it will be 
necessary either (a) to consolidate all the railroads in each rate-making 
territory into one system, thus creating a monopoly and completely eliminat- 


ing competition which would be directly contrary to the clear intent of the 


Transportation Act: or (b) we must provide a method which is practicable | 


and economically sound for equalizing the income of the various roads by 
a redistribution of the earnings so that each road will receive from the 
whole such amount as is necessary for its cost of operation and a fair return 
upon the value of its property; or (c) to combine the more favorably and 
less favorably situated roads in each rate-making district so that the sys- 
tems resulting from the combinations will be able to obtain uniform results 
under uniform rates. 


Difficulty of Equalizing Income after It Has Been Earned Shown in Case of 
New England Roads. 

The second suggestion, that of equalizing the income by a redistribution 
of earnings, even though it were sound in principle, presents difficulties 
which appear to be conclusive against it. 

The difficulties of this method of solution are well illustrated by the 
controversy between the New England roads and the trunk lines over the 
division of joint rates. 

In the hearings before the Inter-State Commerce Commission testimony 
was presented purporting to show that rates had been established for the 
whole of the Eastern territory higher than they would have been if New 
England had not been included, and that because of these higher rates the 
roads in the Eastern territory outside of New England would receive 
approximately $25,000,000 more than if rates were made with a view to 
their requirements alone, without taking into account the cost of operation 
and property values of the New England roads. 

The New England roads contended that these excess earnings measured 
and established the amount which they were entitled to receive from the 
outside roads because of their inclusion in the rate group. In this case, 
if it should be determined how much each trunk line road should pay into 
a fund equitably belonging to the New England roads, and if such payment 
should actually be made, there would remain the equally perplexing question 
of the equitable division of the fund among the several New England roads. 

The practical difficulties of solving the problem in this way have proved 
8O great that no agreement has been reached, although nexotiations have 
extended over many months under repeated requests of the Lnter-State 
Commerce Commission. 


This single incident well illustrates some of the practical difficulties which 


would occur hundreds of times if the expedient of equalizing income by a 
redistribution of earnings were adopted in order to apply the service-at-cost 
principle. 

Consolidations the Only Solution From the foregoing it is clear that the 
service-at-cost method cannot be applied successfully to competing com- 
panies unless thay are uniform in essential respects. Unless such uniformity 
can be brought about, the operation of the rate-making provision of the 
Transportation Act will prove disappointing in the results attained. 

The question thus becomes this: Can the railroads of the country be con 
sOlidated into a limited number of competing of uniform. 
character and subject to such uniform operating coucitions that 
and every system in a given rate-makinug territory will be avle to earn the 
fair return upon the value of its property’ We answer this qeustion in the 
affirmative by presenting such a plan of consolidation. 
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Consolidaltons lhew Purpose and Hssentials. 


Strong Credit Postiton The requisites of credit are not ony 
soundness but a reputation based upon conservative fiiancial policies and 
Management. Furthermore, if capital 

advantageous terms by these roads, their securities must be niade available 
for investment on the part of savings banks, 


other semi-public tustitutions 


financial 


is to be obtained upon the 
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as the backbones of the new 
Consolidulton Need Not Weaken “Strong” Roads 
to consolidations has been and will continue to 
that their purpose is to strengthen the "weak" Dy 
roads and that the credit of the “strong” 
thut as has been stated above 
handled by systems which are 


credit’ position ‘strong’ 
SV sblaills. 


roads taust be used 
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roads wttl thereby be Liapairect 
approximately 2o\; mantrv’s traltic is 
“weak? only in their Capitalization, bub are 


slinilar to the “strong” roads both ta operating Conditions and in favorable 
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ness of location if the former can have thetr capitalization readjusted 
sO that both classes may be similarly capitalized, the two should have | 
similar financial strength 

Buch readjustments, moreover, are required by the provision of the 


lransportation Act, which stipulates that “the Douds at par of & Corporation 
which is to become the owner of the consotidated properties, together with 
the outstanding Capital stock at par of such corporation, shal! uot exceed 
the value of the consolidated properties as determined by the Conimission.”’ 
Thus in the process of consolidation overcapitalization will be elimiuated 
wherever it ts found. 














The problem of consolidations, therefore, has to do largely with the 
merging of roads whose main difference is a matter of capitalization, inas- 
much as the remaining roads—the tess favorably situated—handle not over 
15% of the country’s traffic.‘ 

Even the absorption of these roads need not prove a burden, provided 
proper recognition is given to the property values and relative earning 
capacity of the several companies involved. 

Healthful Competition.—Congress has made competition an essential 
factor in the railroad policy of the country on the theory that competition 
provides the means of assuring adequate service with the greatest efficiency 
andeconomy. I[t is obvious, however, that these purposes cannot be served 
unless the companies engaged in competition have equal operating advan- 
tages and similar financial strength and credit standing: and that to estap- 
lish these conditions it will be necessary to make further consolidations 
among existing systems. 

Scope of This Teniatire Plan.—A tentative plan of consolidation such as 
this demands the consideration only of combinations to be made among the 
larger systems, as these must be the foundation of any general plan. The 
stnaller roads cannot be placed until the basic systems are determined: and 
with these definitely fixed, the logical disposition of such roads will in 
most cases become apparent. 

In the preparation of a tentative plan the number of roads to be con- 
sidered is not large. Prior to Federal control, 80%. of 
country was operated by 109 roads so related by st 
otherwise, as to constitute 30 systems: and &S°% « 
tained from traffic handled by these systems. 

Approximatety 7% of the mileage was 
so related as to constitute 15 venus 
from their traffic. T at S7°% of the mileage and 94% 
were Within the control of 45 systems, only about 13°% of the mileage and 

iller system: 

ym the basis of their 
mileage and earnings, with the retative miteage and earnings of each class 
to the total of the country, will be found in the following table: 
PROPORTION OF TOTAL MILEAGE AND REVE E THE COUNTRY 
HANDLED BY VARIOUS CI F ROADS 
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Vum- Con- Roads 
Roads with Total ber \trolled: tn Total P.Cc Combined P 
Gi 388 Oner in J f yr th ior in j , Sroee rf 
I mcorne f sy S- 4 ffi frown VW $i ty t daa 4 Over ing Totas 
(PMR (‘ne Income . 
$25,000 090 or over____. 30 79 199 197,224.04 80.3 $3.018.915.466 88.2 
10.000 000 to 25.000.009 LS 3 17 LT .036 44 5.9 195.879.065 5.7 
10,000,000 or under. _-- +2 l 43 14,199.49 8 104,.974.736 o.i 
Total Class I roads___. S87 82 *169 228.459.97 93.0 $3.319.769.267 97.1 
Estimated total for 
Class II and III roads. '!...../....~/j....- 17,.321.7 7.0 103.411,445 3.0 
Approximate total for 
Class I, Il & LIT roads_ ..--.'..--~ 245,731.70 100.0 $3,423, 180,712 100.0 


* The slight variation from that which appeared on page 23 in the pamphiet 
“A Comprehensive Plan for Railroad Consolidation,’’ is due to the omission here 
of the Canadian Pacific Lines in Maine; the Duluth Winnipeg & Pacific andthe 
Grand Trunk Lines in the United States. 

Roads Included.—The 30 systems (embracing 109 Class I roads) 
listed above comprise all systems which, with their controlled or affiliated 


companies, as of June 30 1916, had annual gross operating income of 
$25,000,000 or over, embrace: (a) Eastern Lines Pennsylvania RR 


New York Ceatrai (including New York Chicago & St. Louis, since sold), 
Baltimore & Ohio, Philadeiphia & Reading (Central RR. of Mew Jersey 

N. Y. N. H. & Hartford RR., Erie RR., Chesapeake & Ohio, Norfolk & 
Western, Boston & Maine, Delaware Lackawanna & Western, Lehigh Val- 
ley, Wabash, Delaware & Hudson. (0) Southern Lines Atlantic Coast 
Line, Southern Railway. Llinois Central, Seaboard. (c) Western Lines 
Northern Pacifie (including Chicago Burlington & Quincy which is con- 
trolled jointly by the Great Northern), Southern Pacific, Atchison, Union 
Pacific, Chicago & Northwestern, Chicago Milwaukee & St. Paul, Great 


Northern, Chicago Rock Isiand & Pacfc, Missouri Pacific, St. Louis & 
San Francisco (including Chicago & Eastern Lilinois, since soid), Minn. 


St. Paul & S. S. Marie, Missouri Kansas & Texas, Denver & Rio Grande 
The 15 systems, embracing 17 Class [ roads (out of a total of 169) as 
listed above comprise all systems, with their controlled or affiliated com- 
panies, as of June 30 1916, had annual gross operating income of $10,000,- 
000 but less than $25,000,000: (a) Eastern Pere Marquette, Elgin 
Joliet & Eastern, Maine Central, Buffalo Rochester & Pittsburgh, Western 
Marviand, & Lake Erie. ()) Texas Pacific, 
Chicago & Alton, Chicago & Great & Southwestern 
Kansas City & Southern, El Paso & Southwestecn, Minnesota & St. Louis, 


’ 
Lertes 


‘> . ” e, . :c 
Desseluecl Western Lines 


St. l VUlSs 


West cru 


Duluth Missabe & Northern, International & Great Northern. 
These tables make it clear both that substantial progress has already 
been made in the direction of a general consolidation and that a national 


. ‘ ‘ > " . ‘ ¥ 9 
system of tratsporcation as proposed canunet be etsablished if consolidations 


are to be voluntary except rrouczh the co-operation and by the consent 
of the owners of the thirty largest systems Wit such co-operation, the 
problem of a comprehensive pian of railcoad consviidations, such as the 
Transportation Act contemplates, will De largely solved. 
fhe Consolidated Sysiems Proeposed dy This Plan 

Pian New Offered in the peeparation of the following plan, the roads 
have Deen segrevated into ohree 2cRherai SCOUYDS WOICA Mav Ve deseribed as 
the Fastera, Southern and Western, for the most part by combining tbe 
various roads within caca group. hirteen systems im all are proposed 
> for the Eastecn distr > for the Southera and 5 for the Westerau. 


ables are given [in the published DaIRpoieG Ce the similarity of the 


. ‘ ‘ 4 “ . . 7, " , t , 
Propose t SsVsbeus abd to demoustrate the exten oO Whiecd Collpellbion Aas 


s ziven desusg- 
lescription of 13 


been preserved a list of the larger Cities in the ‘“d States 


hating by whieh SVstems each !8 to De served A Oriel 


svstems is also furnished (in the pamphlet riving some of the fundamenta 
considerations involved in this STOUOLIL TOOAUS ear (haps following 
the toAxt saow tae pro posed. Systeias im Colors ana udicate the individual 
roads Dy nulder 


he roads constituting the various systems, together with their mileage 


and oarnilgs, 


are as [OlLlLoWws 
PROPOSED SYSTEMS. 
System 1. 
\ d y = © ( WeALee 13.678 Ad secs VU rOdd,. 
\ Vu le tlaj ¢ Nani Vit euge 
New \ ork (¢ al oo > WwW New Yi Ie L'e i teu) 
Clev. Cia. Chic. & St, | » 382 43 Kanawha & Nlichigan 170.00 
Michigan Central | SOL. S7 Lake Erie & esterl 900.01 
Pittsburgh & Lake Erie »24. 58: Central of New Jersey 682.78 
Toledo & Ohio Central i38.64 New York Ontario & West'n 563.40 
Cincinnati Northern 245.70, Ulster & Delaware. 128.55 
idditivnal Lines tv Be Conirelied Joinily-——18¥.01 Miles of Read. 
Name Mileage.;| Name-— Mileage. 
Lehigh & tludson (also in ‘Monongahela (also in sys 
systems 2, 3 and +) 96.00, tem 3) 92.41 
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New England System (Additional) —6,902 Miles of Road. 
To be jointly controlled by four of the Trunk Line Systems, Nos. 1, 2,3, & 4. 


Name— Mileage.| Name— Mileage 
Ee 463.11|Banger & Aroostook. _____- 631.7: 
Boston & Maine. ........-- 2,286.36 N. Y. N. H. & Hartford____1,998.83 
Maine Central........-...- '219.73| Central New England__-- |302.86 

System 2. 
Buffalo System—12,004 M ant of Road, 

Name— ey A | Nam ee: 
tS eciitentineesl saaienilahmin icin decetidhnarenihneia 1,987.84 Delaw on e & Hudson... .... 3.41 

Chicago & Erie.......... 969.56 Delaware Lack. & Western _- OBe. 27 

N. Y. Susq. & Western... 138.75: Buffalo Rochester & Pittsb.. 586.50 
, eee Eee 2,518.89 Bessemer & Lake Erie____-_- 204.63 

Wheeling & Lake Erie___. 512. 13 Pittsburgh & West Virginia 63.31 
Pere Marquette_________-- 2,271.73 Elgin Joliet & Eastern____-_- 788.78 
N. Y. Chicago & St. Louis... 569. 78 Buffalo & Susquehanna‘ 252.56 


Also see proposed jointly controlled roads under System 1 above. 





System 38. 
Pennsylvania System—11,384 Miles of Road. 
Name— Mileage.| Name— Mileage. 
Pennsylvania RR-_.....---- 4,559.45 Pennsylvania RR. (Concluded)— 
{Pennsylvania Co__..-~-- 1:756.74|  N. . Philadelphia & Norf Loe 22 
| Pitts. Cin. Chic. & St. L_.2 397 98 West Jersey & Seashore - - - 59. 06 
Phila. Balt. & Washington 717.32) Cumberland Valley____-- 103.67 
Grand Rapids & Indiana... 573.32) Balt. Ches. & pe a ae Ff 
Long Island___________-- 397.221 Toledo Peoria & Western. 247.70 
Additional Lines to Be Jointly Controlled—123.25 Miles of Road. 
ich. Fred. & Potom. (also sel tc tee Southern (also 
in Systems 4, 5, 6 and 7)_- in Systems 4, 5.6 and 7)__ 35.57 
Also see other proposed jointly’ cael lines under System 1 above. 
System 4. 
Baltimore—Reading System—9,266 Miles of Road. 
Name— Mileage.| Name— Mileage. 
mare | ee 4,Ge0.vernne Areor............---- 295.68 
Staten Island Rapid Tran. 23. oe Cinc. Indianap. & Western... 321.68 
Philadel _. & spunea es F 104 }} Western Maryland_____-_-- 694. 50 
Port eae 21. 16 Toledo St. Louis & Western. 453.55 
BOGE VEY anccccecese 170.18 Lehigh Valley_..........-.- .1,443.45 
ss 4 ,- _ ere 197.30 
Also see proposed jointly controlled roads under Systems 1 and 3 above. 
System 5. 
Norfolk & Western—Chesapeake & Ohio-—-5,566 Miles of Road. 
Name— Mileage. | Name-- Mileage. 
Chesapeake & Ohio____---- 2 374. ee 506.53 
Hocking Valley -....----- 350.7 72| ‘Carolina Clinchfield & Ohio. 271.44 


Norfolk & W cere ea 2. 06 2. 1] 
Also see proposed jointly controlled roads under System 3 above. 


System &. 


Atlantic Coast Line—Louisville & Nashville — m—12,295 Miles of Road. 
Name— Mileage.|| Nar Mileage. 
Atlantic Coast Line______-- 4,718. 08|Louisv. " Senden & St. L.. 199.80 
Louisville & Nashville____5. 05 RR 329.98 


Nashv. Chatt. & St. Louis-_-1, 939. 68 | Atlanta & West Point __--_-- 93.12 

Charleston & West Carolina. 341.88!*Chicago Indianap. & Louisv 327.00 
* This road will be jointly controlled by the Atlantic Coast Line—Louis- 

ville & Nashville System and the Southern System, one-half of the mileage 

and figures being used in each system. 

Lines to Be Jointly Controiled by Two or More Systems—256.55 


» Miles of Road. 
+Western Ry. of Alabama__- 133.30/Other lines (see System 3)__. 123.05 
+ Also in system No. 13. 


System 7. 
Southern System—14,512 Miles of Road. 


—— Mileage.; Name— Mi leage. 
a i ls lel ..7,018. 06 | *« ‘hic. Indianap. & Louisv- 327 00 
Mobile > = Pee 1,135.09) Alabama & Vic ksburg_____- 142.7 7! 


Alabama Great Southern - 


310. 53 | Vicks. Shreveport & Pacific- 171 AZT 

South’n Ry. in Mississippi 279.84) ‘Florida East Coast. ____-__- 741.04 
Cinc. New Orl. & Texas Pac. %337.27|Seaboar .3,445.88 
New Orl. & Northeastern. 203.73 Georgia Southern & Florida. 399.84 


* This road will be jointly controlled by the Southern System and the 
Atlantic Coast Line—Louisville & Nashville System, one-half of the mileage 
and figures being used in each system. 

See also lines to be jointly controlled under System 3 above. 


System 8. 


Great Northern——St. Paul System— 


gla Miles of Road. 


Nam Mileage.| Nan Mileage. 
Great ieaitenie ee ee 8, 094. 45 Duluth & [ron Range aden ct te! 278.54 

*Spokane Port]. & Seattle 27 7. 36 St. Louis-San Francisco____4,750.92 
Chic azo vagus & St. Poi _10,221.52!} St. Louis San Fran. & Tex. 


239.41 
525.93 


A ARETE ae ae a (a) 
Duluth Missabe & Northern. 390.06! 


* This road will be jointly controlled by the Great Northern—St. 
System and the Northern Pacific— Burlington System, one-half 
mileage and figures being used in each system. 

a Lines of this system west of St. Louis. Lines east of St 
total figures are shown in the Buffalo System. 

b This road will be jointly controll a by the Great Northern—-St. 
System and the Union Pacific—Northwestern System, 
age and figures being used in each system. 


ibChicago & Alton 


Paul 
of the 


. Louis and 


Paul 
one-half of the mile- 


System 9. 

Northern Pacific-——Burlington System-—-24,534 Miles of Road. 

Name Mileage.| Name— Mileage. 
Northern Pacific __ .6,501.95| Northern Pacifie (¢€ menmnetes -- 

*Spokane Portl. & Se vattle 277.36; Wichita Valley —_ _- cow, aaae 
Colorado Southern _ __ 1 .099.76|\Chicago Great Western. _1,459.84 
Ft. Worth & Denver C ity - 454.14\VDenver & Rio Grande. . 2,573.83 
Chicas go Burl. & Quincy __9, eg 90 Western Pacific......-... Y44.8] 
Colorado amen a 37 G4 Kansas City Southern | $36.51 
Trinity & Brazos Valley. 35 & Texarkana & Fort Smith _ { 





* This road will be jointly aatiaiiie d by the 
System and the Northern Pacific—bBurlington 
mileage and figures being used in each system. 


Great Northern—St. 
System, one-half of 


Paul 
the 


System 10. 

Union Pacific—Northwestern System—23 556 Miles of Road. 
Name— Mileage. Name Mi eage. 
*Union Pacific_______- -3, 619. 46 Chicago & Northwestern. ___8,107.82 
Oregon Short Line_ 2 2425.06! Chic. St. P. inn. & Om_ 1,752.81 
Oregon-Wash. & Navig’ n_2. 031 ‘84 aChic ago & Alton a _.. §25.93 

Los Angeles & Salt Lake_.1,.157.85 Missouri Kansas & Texas__! 
St. Joseph & Grand Island 260.07) Mo. K. & T. of Texas___ $3,865.04 

aCentral Pacific. ___- < (a) Wichita Falls & Northw. } 
* The Central Pac ific has heen placed with the Union Pacific—-North- 


western System, but the figures of the 
those of the Southern Pacific System. 

a This road will be jointly controlled by the Union Pacific 
aR... and the Great Northern——-St. Paul System, 
and figures being used in each system. 


Central Pacific are included with 


‘Northwestern 
one-half of the mileage 


System 11. 
Atchison System—23,557 Miles of Road. 
Name Mieage.| Name Mi eage. 
Atchison . opeka & Santa Fe.8,626.94 New Orl. 1. exas & Mexico 243.80 
Northwestern Pacific. ___- 471.86) St. Louis Brownsyv. & Mex O48. 18 
Panhandle & Santa Fe___ 709. 29) Internat’'] & Great Northern 11! 59.50 
Gulf Colorado & Santa Fe_ 1,937.43 Missouri Pacific _- 7,348.14 
*Chicago & Eastern Illinois. 567.38 St. L. ron Mt. & South’ n{ 
Texas & Pacific. PRS 1,944.82) 


* This road will be jointly controlled by the Atchison System and the 
Southern Pacific System, one-half of the mileage and figures being used in 
each system. 








System 12. 
Southern Pacific System—23,996 Miles of Road. 

Na Miteage Name— Mileage. 
‘Seuthara ee 6,990.90) Kansas City Mexico & Orient 737.62 

Arizona Eastern____-___- 374.08'/San Antonio & Aransas Pass. 727.80 

Galv. Harrisb. & San Ant. 1,3: 55.80!|Chicago Rock Island & Pac_7,821.02 

Houston & Texas Gentral_ one 13! Chic. Rock Island & Gulf. 476.77 

Texas & New Orleans__.. 468.48/El Paso & Southwestern .-_-_ 1, 027. 61 

Hous. East & West Texas- 190. 94'St. Louis Southwestern. -—__- 94: 


Louisiana Western 207. 74 St. Louis Southw. of Texas 810. 50 

Morgan’s Louisiana & Tex 403.24\aChicago & Eastern Illinois. 567.39 

* The Central Pacific has been placed with the Union Pacific—North- 
western System, but the figures of the Centra) Pacific are included with 
those of the Southern Pacific System. 

a This road will be jointly controlled by the Atchison System and the 
min agen Pacific System, one-half of the mileage and figures being used in 
each system, 




































































System 13. 
Illinois Central—Soo System—14, - Miles of Road. 
Name— Mileage.; Nam Mileage. 
Illinois Central_........... 4,767. e} Minneapolis St. Paul & Sault 
Yazoo & Mississippi - - - - - - 1,380.  & earns 4,207.61 
Central of Georgia______- 1,922 46 Duluth South Shore & Atlan. 610.48 
Minneapolis & St. Louis____1 '646.56|Mineral Range____________ 120.01 
Line to Be Controlled Jointly with System 6. 
ey I tS on eae aeake 133.30 
SUMMARY OF MILEAGE ND INCOME OF PROPOSED SYSTEMS. 
tend POR LE AREAS : 
i No. of’ Number Avge. Annual |P. C. Earn- 
Class I, of Miles ‘per Mile Railway ings to 
Roads | Operated. | Oper- Operating Total o 
Incl. ated. Income. All Roads. 
Eastern Systems— m 
New York Central.......-- 1] | 13,678.45 $26,932) $368,394,866 
i a 1 12,004.14; 20,966 26 1,680,365) 
| ee 11 11,384. 29) 35,481 403,933,363 
Baltimore—Reading-_ ___._-_- 11 HM 265.76; 25,904 240,020,423 
Norf. & West.—Ches. & Ohio 5 | 5,565. 78) 21,233 118,180,293 
Total Eastern Systems____| 52 | 51,898.42) $1,392,209,310| 40.7% 
Southern Systems— | 
Atl. Coast L.—Louis. & Nash 8 | 12,294.72) §,819 120,716,949 
RE RAL ra 11 | 14,512.49) 10,145 147,231,863 
Total Southern Systems__| 19 | 26,807.21| $267,948,812| 7.8% 
Western Systems— | | 
Great Northern-St. Paul_-_- 7 24,778.19 $10,391; $257,475,267 
Northern Pacific-Burlington.| 12 | 24,453.68) 10,545! 257,872,438 
Union Pacific—-Northwestern. _ | 23,555.88) 11,564 272,398,836 
Atchison__________.______. 11 | 23,557.34) 10,562} 248,820,539 
Southern Pacific___.._._ _- 15 | 23,996.33! 11,278 270,644,686 
Illinois Central-Soo____.__- 7 | 14,655. 70| 9,911| 145,252,684 
Total Western Systems___| 63 (134,997.12) $1,452 ,464,450| 42.5% 
Roads to be jointly controlled| 11 7,348 .18| 161,984,767| 4.7% 
(Mileage and gross earnings 
not included in the above) 
Total All Systems... ____- 145 221,050.93! $3,274,607,339! 95.7% 
SUMMARY—ALL ROADS IN THE UNITED STATES. 
| Gross lo % Earn'gs 
| Mileage. Operating to Total of 
| Income. All Roads. 
Class I Roads—Included in proposed systems | 
Tere neater '221,050.93'$3,274,607,339| 95.7% 
ba ono : Roads— Not included in proposed sys-|_ 
a a a 7,409.04 45,161,928 1.3% 
Class. il & Class III Roads—partly estimated | 17,321.73 103,411,445 3.0% 
_ Total —All Roads .__....---- .---------!245,781.70 $3,423,180,7121 100.0% _ 








HANDLING OF RAILROAD LABOR QUESTION. 

A statement, which, it is said, portrays the individual 
views of F. J. Lisman with regard to the handling of the 
labcr question on tle railroads, was presented at this week’s 
convention by Mitehell May of F. J. Lisman & Co. Mr. 
Lisman, it is noted, isa member of the Association’s Railroad 
Committee. From his statement we take the following: 


The labor union has come to stay and, on the whole, it has been beneficial 
but the abuse of unionism is to-day much more conspicuous than the 
benefits it has brought. It is the abuse of power of the union leaders 
which is a menace to our country, not only as far as the railroad interests 
are concerned, but in many other ways. for exampie, a very much 
larger amount of building would be going on and rents would be much lower 
to-day if it were not for the abuse of power by the leaders of the building 
trade unions. We must face this question. Public opinion can and no 
doubt in time will force Congress to in some way reguiate the unions not 
oniy as far as the national public utility corporations are concerned; but 
possibly in other directions as wejl. 

Members of the Interstate Commerce Commissions have expressed them- 
selves repeatedly to the effect that they do not want to have the powers 
of the Labor Board transferred to them for the following reasons: 

1. They are grossly overworked already. 

2. The performance of their duties connected with such function would 
bring about further political pressure on them, which is sufficiently burden- 
some already. 

3. Whenever the Commission should reduce wages it would probably 
be expected to . sduce rates, and vice versa, if wages were advanced, the 
railroads would insist on rate advances. 

As a matter of fact it is not necessary for the Inster-State Commerce 
Commission to adjust wages. The companies and their employees should 
be allowed to work this out for themselves, but a labor bureau should 
be created under the supervision of the Commission, the function of which 
would be comparatively simple, that is to say, the function at this labor 
bureau as part of the Inter-State Commerce Commission should be as 
follows: 

1. To lay down rules for the election of the labor union officials which 
shall be by secret ballot, and to supervise such elections. 

2. If there appears to be any dissatisfaction or disagreement between 
a railroad corporation and its employees, the points of difference shall be 
submitted to the Labor Bureau, which shall clearly define them. In case 
5% of the employees or members of any union shall sign a petition favor- 
ing a strike, then the Labor Bureau shall order a secret strike vote which 
shall be supervised by it. The names on such a petition should be kept 
secret. 

3. To prescribe a form of accounting, in accordance with which, all 
books of such labor unions are to be kept. 

4. ‘The accounts of the labor unions shall be audited by a " certified 
accountant employed by the bureau; said reports to be printed and open 
to inspection by the public. 
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Everyone knows that strikes are generally declared by a smali minority 
of more or less irresponsible and restless young men, who want excitement, 
while the majority of the loyal, steady employees are passive in these matters 
and merely go on strike because they fear that they or their families will 
be molested. The union leaders will vociferously object to such legisla- 
tion, but I am convinced that if this proposed legislation were to be voted 
on, not only most working peopie but aiso a majority of union labor would 
favor it by a large majority. 

The result of such an act would be that there could be no secret funds 
which might be used for the hiring of ruffians for the purpose of destroying 
or damaging property of which could be used in other illegal ways. The 
profits or fancy salaries paid to labor union leaders would be made public, 
which would in turn result in a closer supervision of union activity by the 
men who are paying the dues. When the issues are clearly defined the 
demogogic, loud-mouthed, professional agitator could no longer succeed 
and a very much better class of men would come forward for leadership. 
It is perfectly absurd that men should be asked to vote on the question 
whether there should be a strike or not without knowing the issue on which 
they are voting. It is clearly obvious that most of the strike votes to-day 
which are taken on glittering generalities are meaningless. 

There is a great tendency now-a-days to establish all kinds of Congres- 
sional and Arbitration Commissions. Superficially the creation of such 
bodies seem very just but in effect it means that disputes are constantly 
being stimulated for the purpose of having them arbitrated. The profes- 
sional agitators who now dominate the unions constantly raise new issues 
so that there may be something to arbitrate. As a consequence these 
arbitrating bodies are and always will be overworked. This has been the 
experience of such boards, not only in the United States but also in Australia 
and New Zealand, where an attempt has been made to settle everything 
through them. They have proven to be a failure there and will be such 
everywhere. 

The present Labor Board is a monstrosity. It is wrong in theory and 
it is wrong in practice and naturally the results achieved by it are wrong. 
There are nine members, three of whom are supposed to represent the 
railroads, three the labor unions and three the public. The men represent- 
ing the railroads and the unions are, of course, always looking out for their 
part@ular interests and the men who are supposed to represent the public 
really have not been chosen by the public; they have been selected in the 
usual manner like other public officials, to some extent, selected under 
political pressure and from various sections of the country. 

They certainiy have not been selected on account of their previous 
service to the public nor on account of their broad knowledge of public 
opinion or desires. Like most public commissions, they have started to 
set up a complicated bureau of what is generally known as a circumlocution 
office with plenty of red tape. They have divided the employees of the 
railroads into some six hundred odd different classes and now the rail- 
roads are being compelled to keep a detailed account of the services per- 
formed by each different class of men. For instance, if a baggage man on 
a train also handles express, he goes into a different class from the man who 
hangles baggage and maii, and if he handles baggage, mail and express, 
he belongs to a third class. A crossing watchman who tends to a little 
gasoline pump belongs to a different class from the man who does not look 
after the pump, &c. &c. 

As a further sequence of the complicated structure this body has created 
within the short time since it has begun to function, it finds itself overworked, 
and takes months to arrive at a decision. In the meanwhile, the railroads 
and the public are suffering. 

Wherever Government bureaus are set up, there is inefficiency and endless 
delay. 

To quote President Harding, ‘‘Let us have more business in Government 
and iess Government in business,’ and this applies to raiiroads as much 
as it does to shipping, &c. 

Congress may not have the courage to pass the necessary legislation 
through fear of the labor vote, but the fact is that the labor vote is only 
a small fraction of all the voters who are affected by the present unsatis- 
factory conditions. Ifsomething is not done along the lincs above suggested, 
it will mean that the raiiroads of the United States will have to be taken 
over by the Government. This is what some of the radical labor leaders 
are trying to bring about in the hope that they will dominate the Govern- 
ment and that in the end the railroads will be operated by the labor unions. 
This scheme is otherwise known as the *‘Plumb Plan’’ which was introduced 
in the last Congress. 7. 

If the members of this convention of the Investment Bankers Association 
will go home and spread the gospel of intelligent regulation of the labor 
unions rather than the regulation of wages, then great strides forward will 
be made in every walk of life. Ask your friends who want the labor 
unions regulated to go before Congress and make a noise like a walking 
delegate and they will succeed. 








PROPOSAL FOR CO-ORDINATION OF WORW OF U. S. 
LABOR BOARD AND INTER-STATE COMMERCE 
COM MISSION. 

Railroad problems figured among the more important of 
the discussions at this week’s annual convention of the 
Investment Bankers’ Association. One of the discussions 
eoneerned ‘‘A Plan for Railroad Consolidations,’’ presented 
by John E. Oldham, a former Chairman of the Assoviation’s 
Railroad Securities Committee and a former Vice-President 
of the Association. Details of this appear in another article 
among these pages. The report of the Committee on 
Railroad Securities, submitted by its Chairman, Pierpont V. 
Davis, of the National City Bank of New York, likewise 
attracted attention. In summarizing the report during its 


discussion Mr. Davis said ‘‘we believe first that there should 


be an amendment to the Transportation Act, co-ordinating 
the work of the Labor Board, with that of the Inter-State 
Commerce Commission.’ Mr. Davis went on to say: 

We believe we should have a Labor Board, as a subordinate body to the 
Inter-State Commerce Commission. There have been those who would 
recommend its abolition. We believe it has an important function: if 
brought into the proper relationship with the Commission, we believe it 
will prove of great value. ‘The rates are too highin many cases, but that 
has been due to the very high operating expense which is due again to 
high wages, and the first step in getting down the high wages would be 
the abolition of the national agreements, and ultimately a further cut in 
wages. We also, as 1 said before, believe that the Inter-State Commerce 
‘Commission should continue 6% as a fair rate of return on railway capital, 





remembering that that is left to their discretion after the first of next 
March. We recommend the continuance of the Inter-State Commerce 
Commission—rather, a continuance of the sections of the Inter-State 
Commission Act, centering full regulation authority in the hands of the 
Inter-State Commerce Commission, and not in any way emasculated by 
transferring the power back to the State Commissions in any degree. 

Those are the high spots in the report, and as I said before, we desire 
the backing of the Association in these views. [I should like to ask if the 
report meets with the approval of the convention that the convention shall 
not merely receive our report and place it on file, but that the convention 
will promptly recommend and adopt it. We have not drafted resolutions 
for the co-ordination of the powers of the Commission and the Labor Board, 
because we wanted your endorsement with reference to the other points 
as well. 


The econelusions of the Committee were summarized in 
the report as follows: 


The persistence of the railway problem is due to the acute business depres- 
sion and the ensuing maladjustment of prices and labor, and is no reflection 
on the value and importance of the Transportation Act, which we regard 
as a most constructive legislative achievement. 

The labor costs on the railways are beyond the ability of the industry to 
meet, and we believe the Labor Board erred in not abrogating uncondi- 
tionally the so-called National Agreements. 

As wages are the important factor in the determination of the rate 
structure, the functions of the Labor Board should be co-ordinated with 
those of the Inter-State Commerce Commission, and we suggest an amend- 
ment to the Transportation Act looking to this end. 

Railways rates are still on a war basis and should be reduced just as 
soon as operating costs have been reduced. But a too drastic premature 
reduction, in view of the weakened condition of railway treasuries, would 
be likely to invite disaster. 

When railway earnings fell close to 4% in 1914 and 1915 receiverships 
multiplied. When earnings advanced to the neighborhood of 6% in 1916 
and 1917, reorganizations were carried out and credit was expanding. 
The lesson of railway history is clear that the Inter-State Commerce Com- 
mission should continue to adjust rates with the view of permitting a net 
return of 6%, when the determination of such return rests in their un- 
controlled discretion, that is, after March 1 1922. 

Consolidations are desirable so long as they result from the voluntary 
action of the interested parties. Compulsory consolidations might in 
many cases injure instead of restore the credit of the railroads concerned. 

The overwhelming part of the railways’ activities is now inter-State—a 
fact recognized by the Transportation Act. Any restoration of regulating 
authority to the State commissions would be a retrograde step. 

Railroads, having already suffered from the competition of motor trucks 
uring highways provided at the expense of the public, should not in addition 
be suvjected to competition through the proposed exemption of coastwise 
shipping from payment of tolls on the Panama Canal. 


The convention recorded itself in favor of the report by 
voting its adoption. 





SECRETARY FENTON’S REPORT. 

In his annual report as Seeretary, Frederick R. Fenton 
of Chicago reviewed the activities of the Association sinee 
its organization on Aug. 8 1912. As organized at the 
present time, Mr. Fenton said, the Association members 
are divided into 16 groups with definite territory allotted 
to each. The groups, Mr. Fenton added, have been of 
unquestioned assistance to the Association in three ways: 

First—-The national organization has been able to Keep in touch with 
any given local legislation and to offer definite assistance in working out 
the national program. 

Second—It has kept the membership informed, through the 
quarterly meetings, of the activities of the national association. 

Third—-lt has tended to eliminate from membership any undersirable 
house. The local groups are naturally in a position to give considerable 
advice to the national membership committee. 

Mr. Fenton reported that “‘during the past year S87 houses 
have been admitted to membership in the Association and 
there are to-day on file before the committee a large number 
of applications awaiting final action.’’ In reviewing the 
Association’s ten years of progress, Secretary Fenton said 
in part: 


regular 


Review of Ten Years of Progress. 

In 1912 about one hundred investment bankers gathered to perfect the 
organization of the Investment Bankers Association of America. The 
organization meeting came about as the result of a growing feeling of the 
importance that the investment banking business Was assuming. 

There was a need for the Association at the time of its organization. 
Competition is recognized as an incentive in any line of business, but in 
the investment banking business the individual houses all over the United 
States and Canada have much in common. The distribution of securities 
to the investing public is by nature somewhat co-operative. The forming 
of a syndicate is but the formation of a temporary partnership. 

With the increasing size of the issues offered to the public many problems 
were presented for solution, to say nothing of legislation in the several states 
of the Union and in Congress. 

Public utility commissions and their rulings naturally affected the value 
of securities. All of these factors, together with many others, created the 
feeling that some organized effort must be made to bring together the 
legitimate dealers of the country. 

Thus the Investment Bankers Association of America came into being. 

The distribution of investment securities thirty years ago was Carried on 
principally by houses located in New York, Boston and Philadelphia. 
in those days the modern syndicate was unknown, in fact such a form of 
distribution really began to assume national proportions less than fifteen 
years ago.Ten years ago as corporate financing developed as municipal 
financing grew in amount, the dealers found it necessary to co-operate 
more closely in distributing. ‘Ten years ago it was estimated $1 557,146,000 
in corporate securities and $400,000,000 in state and municipal securities 
were distributed to the investing public as compared with $1,826,498,000 
in corporate securities and $1,030,000,000 in state and municipal securities 
in the past year. 

The integrity of the investments distributed at that time, for the most 
part, Was not questioned, otherwise the popularity and the then prevailing 
rates of interest would not have been possible. lt was felt something should 
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be done to eliminate defaults and losses. There was a feeling of the 
necessity of standing together as against an inviting field for the many 
houses daily springing up having little or no capital, likewise experience, 
and what was more little care for what they offered, beyond their ability 
to market and their immediate profit. 

Even before the Association was organized it was recognized there was 
need of standardizing laws governing he issuance and sale of municipal 
securities, those creating public service commissions, those dealing with 
taxation and many other statutes affecting the investment banker. Laws 
regulating the sale of securities were almost unknown and did not constitute 
a problem to face. 

The idea of an organized association of dealers came about as matter of 
evolution, the result of conferences on other matters between eastern and 
western dealers. The organization meeting called in 1912 in New York 
did not show a rush of applicants—the larger distributing houses held back 
until the purposes and policies of the young organization were fully estab- 
lished. . 

From the date of its organization until now, the Association has never 
deviated from the policies laid down by its founders—George B. Caldwell, 
Lewis B. Franklin, Allen G. Hoyt, William B. Compton, Warren 5S. 
Hayden, ©. T. Williams, and the others who carried it through the first 
years of its existence. 

And now, ten years later, after a period of tremendous growth, not only 
in the size and number of issues offered to the public, but in the number 
of individual investors the Association still stands committed to its original 
policies of integrity and always the interests of the investors foremost. 
To-day, however, it faces many new and important questions to be solved. 








ADOPTION OF RESOLUTION APPROVING BILL TO 
PREVENT FRAUD IN OFFERING AND SALE OF 
SECURITIES. 

The principles of a bill before the House of Representatives 
to prevent fraud in the offering and sale of securities are 
approved in the following resolution adopted by the Invest- 
ment Bankers’ Association in session this week: 


Whereas the Board of Governors of the Investment Bankers’ Association 
of America at its regular quarterly meeting held in Milwaukee, Wis., July 
22 1921, adopted the following resolution: 

“The Board of Governors of the Investment Bankers’ Association of 
America having before it House Bill No. 7868 introduced July 20 1921, 
and referred to the House Committee on Judiciary, which is a bill to pre- 
vent fraud in the offering and sale of securities, and having given it careful 
study and consideration, approves the principles embodied in this bill and 
advocates its early adoption by Congress. 

‘*Resolved further that a copy of this resolution be sent to the Chairman 
of the House Judiciary Committee.”’ 

Therefore, Be It Now Resolved by the Investment Bankers’ Asscia- 
tion of America, in annual cofivention assembled, that it approves said 
action of the Board of Governors. 








OPPOSITION TO DENNISON BILL ENACTING AS 
FEDERAL LEGISLATION BLUE SKY LAWS. 

Opposition to the Dennison Bill, now pending in Congress, 
which would in effect, it is stated, enact as Federal legisla- 
tion all the ‘‘Blue Sky” laws of the various States, and the 
rulings of the various Commissions thereunder, is voiced in 
the following resolution adopted the current week by the 
Investment Bankers’ Association: 


Whereas: The Board of Governors of the Investment Bankers’ Association 
at its regular meeting held in New Orleans, Oct. 31 1921, adopted the fol- 
lowing resolution: 

**Resolved that the Board of Governors of the Investment Bankers’ 
Association of America is opposed to Bill H R 7215, known as the Dennison 
Bill, pending before the Committee on Inter-State and Foreign Commerce 
of the United States House of Representatives, and is firmly of the opinion 
that the enactment into law of this bill in the form in which it has been 
introduced would be an unwarranted and unjustifiable interference with 
the proper distribution of investment securities, and would be destructive 
of the freedom of commerce between the States necessary and essential to 
the best interests of the nation.” 

Therefore, Be It Now Resolved by the Investment Bankers’ Association 
of America in annual convention assembled that it approves said action of 
its Board of Governors. 





RESOLUTION URGING MODIFICATION OF 
REGULATION OF FEDERAL WATER 
POWER COMMISSION. 

A resolution adopted at this week’s annual convention 
of the Investment Bankers’ Association declares that ‘‘in 
the opinion of this Association a requirement [by the Federal 
Water Power Commission] that when earnings equal one 
and one-half times the average effective bond interest 
amortization of investment shall begin is unfair to the 
investors in the case of properly financed companies and 
will seriously retard the development of water powers,” &c. 
The Association urges ‘“‘the adoption of some standard as 
a basis for determining earnings applicable to amortization 
of investment other than the effective interest rate on 
bonded debt.”” The resolution follows: 


Oct. 28 1921 

Whereas, the Federal Water Power Act of June 11 1920 requires among 
other things that provision shall be made in licenses granted under such 
Act whereby a lar @ portion of the profits on the investment of the licensee 
in excess of a specified rate of return to be named in the license shall be 
used to amortize the investment; and 

Whereas, the Federal Power Commission's rules and regulations, effective 
June 6 1921 provide among other things in Regulation 17, as follows: 

“Sec. 3. Specified rate of return.—Method of determining.—A. The 
‘specified rate of return’ upon the actual, legitimate investment of a licensee 











in any project or projects shall for the purposes of this regulation, be one 
and one-half (1%) times the weighted average annual interest rate payable 
on the par value of the bona fide interest-bearing debt of the licensee actually 
outstanding, in whole or in part, on account of the project property at the 
beginning of the period of amortization and of each calendar year thereafter: 
Provided, That if at the beginning of the period of amortization or of any 
calendar year thereafter, the outstanding interest-bearing debt of the 
licensee on account of the project or projects under license, together with 
any other works or property operated in connection therewith, is less 
than 25% of the actual, legitimate investment of the licensee in said project 
or projects, then and in such event for the calendar year next following the 
specified rate of return shall be two (2) times the legal rate of interest in 
pon State in which the project, or the greater part thereof, is located.” 

anc 

Whereas, sound financing of water powers and other public enterprises 
necessitates the providing of a large part of the capital from the proceeds 
of stock to the end that the companies may maintain a high degree of 
credit and thus be able to sell their bonds on a low interest basis and always 
be able to finance the necessary facilities to enable such companies ade- 
quately to serve the public; and 

Whereas, the financing of public enterprises wholly through debt obliga- 
tions is under modern conditions usually impracticable and in any event 
is always unsound and dangerous because it necessitates the selling of 
bonds on a high yield basis and places the companies in bad credit, thus 
hampering them in serving the public and increasing the cost of any service 
that can be given to the public; and 

Whereas, the above quoted regulation penalizes the development of 
water powers upon a basis that is safe for the investor and economica} 
from the standpoint of the consumer and places a premium upon uneconom- 
ical development and unsound finance, and 

Whereas, the cost of money acquired through the sale of stocks depends 
upon many factors besides the amount of bonds outstanding or the 
effective rate of interest thereon: 

Therefore, Be It Resolved, that the American Investment Bankers’ Associa- 
tion respectfully call the attention of the Federal Power Commission to 
these facts and earnestly request a reconsideration and modificatiun of 
the regulation above referred to as being in effect a serious deterren® to 
the development of the water powers of the nation and injurious to the 
public interests; and 

Be It Further Resolved, that in the opinion of this Association a require- 
ment that when earnings equal one and one-half (1%) times the average 
effective bond interest amortization of investment shall begin is unfair 
to the investors in the case of properly financed companies and will seriously 
retard the development of water powers and that this Association earnestly 
urge the adoption of some standard as a basis for determining earnings 
applicable to amortization of investment other than the effective interest 
rate on bonded debt; and 

Be It Further Resolved, that the Secretary of this Association be instructed 
to send certified copies of this resolution immediately to the members of 
the Federal Power Commission. 








NEWLY ELECTED OFFICERS OF THE INVESTMENT 
BANKERS’ ASSOCIATION. 

Howard F. Beebe of Harris, Forbes & Co. of New York, 
was elected President of the Investment Bankers’ Association 
of America at its concluding session on Nov. 3. The Vice- 
Presidents elected are: Thomas S. Gates of Philadelphia; . 
N. Penrose Hallowell of Boston; R.S. Hecht of New C:. 
leans; John A. Prescott of Kansas City, and Eugene M. 
Stevens of Chicago. McPherson Browning of Detroit was 
elected Treasurer. and Frederick R. Fenton of Chicago was 
re-elected Secretary. 

The next convention of the Investment Bankers’ Associa- 
tion will be held at Los Angeles. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&e., of banks and trust companies in all important cities in 
the United States are published monthly in the “Bank and 
Quotation’? Section, the November issue of which aeccom- 
panies to-day’s ‘‘Chroniele.’’ Bid and asked quotations for 
all New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 1957. 


—_——_@--—-—-——_ 





Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
reported at $79,000 and $80,000, respectively. 

sssiaiiiiaidies 


A New York Curb Market membership was reported sold 
this week, the consideration being stated at $5,000, a gain 
of $500 over the previous sale. 


9 


At special meetings of the shareholders of the Chase 
National Bank and the Metropolitan National Bank, held 
Nov. 1, the merger of the two institutions under the name 
and charter of the Chase National Bank was approved. 
More than 85% of the stock of both banks was represented, 
all of which approved the terms of the merger. According 
to their last statements, the deposits of the Chase National 
Bank were $290,959,006 and of the Metropolitan $49,420,- 
668, making combined deposits of $340,379,674. The 
Chase will therefore become the second largest national 
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bank in the United States in point of deposits. The total 
assets of the Chase at that time were $377,767,860 and of 
the Metropolitan $56,796.056, making an aggregate of 
$434 563,916. Absorption of the Metropolitan with its 
seven branches. six in Manhattan and one in Brooklyn, 
gives the Chase valuable new territory for development and 
expansion. 

The rights to Chase Bank stockholders resulting from the 
increase of the stock of that bank will acerue to stock- 
holders of reeord at 3 p. m. Nov. 4 1921, on which date 
warrants covering the rights will be mailed. Stockholders 
of the Chase Bank will be entitled to subseribe for one share 
of new stock (each of which will also carry a share of Chase 
Securities Corporation) for each three shares of old stock 
at a cost of $225 for a share of the Bank and a share of the 
Securities Company. The new stock will be entitled to the 
next dividend paid by the Bank and by the Securities 

Yompany. Reference to the proposed merger appeared in 
our issue of Oct. 1. The Committee on Securities on Nov. 3 
issued the following regarding trading in Chase Bank shares: 

Nov. 3 1921. 

Referring to the announcement that holders of Bankers Trust Co. 
receipts for shares of the Chase National Bank of the City of New York 
and Chase Securities Corporation of record at the close of business on Nov. 4 
1921 will be offered the right to subscribe at $225 for one new share of the 
(hase National Bank of the City of New York and one new share of Chase 
Securities Corporation for each three shares thereof covered by Pankers 
Trust Co. receipts then held; the Committee on Securities rules: 

That transactions in Bankers Trust Co. receipts for shares of the Chase 
National Bank of the City of New York and Chase Securities Corporation 
on Friday Nov. 4 1921, unless made specifically for cash, shall be ex-rights; 

That rights may be dealt in on and after Friday Nov. 4 1921. 

That transactions in rights may be settled on Tuesday Nov. 15 1921, 
after which date dealings shall be as in securities. 

The right to subscribe expires Nov. 21 1921. 

E. V. D. COX, Secretary. 


Regarding reports of another impending merger, the 
New York “‘Times”’ of yesterday (Nov. 4) said: 

Reports were current in the financial district yesterday that the Chatham 
and Phoenix National Bank of New York had entered into negotiations for 
control of the New York County National Bank. Louis G. Kaufman, 
President of the Chatham and Phoenix National and O. Cooper, President 
of the New York County National, decl'ned toconfirm or deny the reports. 

The Chatham and Phoenix National has a capitalization of $7,000,000 
and deposits of about $114,000,000. The New York County National 
organized in 1855, has a capitalization of $1,000,000 and deposits of ap- 
proximately $14,000,000. 


a 
vv 





A number of important changes among the officers ©: 
The Bank of America, this city, were announced by President 
Edward C. Delafield, effective Nov. 1. The growth of the 
Bank’s Foreign Department has necessitated its reorganiza- 
tion into two departments. L. B. Heemskerk, formerly 
Assistant Manager of the Foreign Department, becomes 
Manager and the former Manager, G. O. Moody, assumes the 
new position of Manager of the Foreign Exchange De- 
partment. The Brooklyn business of The Bank of America 
has developed a number of special needs and George Whit- 
lock, previously Manager of the Bush Terminal office, be- 


‘comes Assistant Cashier in charge of commercial business at 


the Franklin Trust office. Crowell Hadden, 3rd, is advanced 
from Assistant Manager to Manager of the Bush Terminal 
office. Mr. Hadden represents the third generation of 
bankers in his family, all connected with the Franklin Trust 
Company, now merged with The Bank of America. His 
grandfather, now President of the Brooklyn Savings Bank is 
the only surviving incorporator of the Franklin Trust Com- 
pany. Other ehanges are the transfer of J. DeMund Van 
Dien, Assistant Cashier of the Wall Street office to a similar 
position in the Fulton Street Brooklyn office, because of the 
increasing volume of business at the latter office. Alex N. 
Nyland leaves the Fulton Street office where he was Assistant 
Manager to become connected with the Bush Terminal office 
in a similar capacity. 





” 





The Columbia Bank of this city has obtained a twenty-one- 
year lease on the store, first floor, basement and part of the 
sub-basement of the Postal Life Building at the southeast 
corner of Forty-third St. and Fifth Ave. The quarters, 
which were formerly occupied by the Guaranty Trust 
Co. of this city before its removal last year to Forty-fifth St. 
and Fifth Ave., will be occupied by the Columbia Bank, at 
present situated at 507 Fifth Ave. between Forty-second 
and Forty-third Sts. 

sities 

Harry S. Black was elected a director of the Harriman 
National Bank of this city at a meeting on Nov. 3. Mr. 
Black is Chairman of the Board of Directors of the United 





States Realty & Improvement Co., Director of the Missouri, 
Kansas & Texas Railway Company, Bowman Hotel Corpora- 
tion, and of New York Hippodrome, and Vice-President 
and Director of the Plaza Operating Co., as well as identified 
with other important metropolitan interests. 

Re AES, 

The Liberty National Bank, now in process of organiza- 
tion in Syracuse, announces the election of Judson Clark, 
President of Clark & Porter, Ine., dealers in real estate 
and investment securities, as its President. The new institu- 
tion will have a eapital of $200,000, with surplus of $50,000 
and is to be situated in the building at No. 120 East Genesee 
St., formerly occupied by the National Bank of Syracuse 
and the City Bank. It is planned to open the institution 
for business next January. Reference to the new bank 
appeared in our issue of Sept. 24 1921. 

sinaaiillleninnt 

William Hopkins Catlin, for 31 years Secretary and 
Treasurer of the Meriden Savings Bank, Meriden, Conn., 
and prominent in local banking circles, died on Oct. 28 
Death was due to a complication of diseases. Mr. Catlin 
was born in Meriden in August 1842, and received his educa- 
tion in the district school and the Hopkins Grammar School 
of Hartford. After serving in the Civil War and spending 
some years in Pennsylvania and Missouri, Mr. Catlin in 1877 
entered the employ of the Meriden Savings Bank and 13 
years later (1890) was elected Secretary and Treasurer of 
the institution, holding the position until July of this year, 
when he was obliged to resign on account of failing health. 


—_——o-——_ 


At a recent meeting of the directors of the Manufacturers 
National Bank of Cambridge, Mass., Walter M. Van Sant, 
Cashier was elected President to succeed Wilbur F. Beale, 
resigned. Fred F. Stockwell, President of the Barbour 
Stockwell Company was elected Chairman of the Board 
and Victor Le F. Fillebrown, formerly Assistant Cashier 
was elected Cashier to fill the vacancy caused by Mr. Van 
Sant’s promotion. 


——— 9 


According to Boston daily newspapers of Oct. 31 and 
Nov. 1, Bank Commissioner, Joseph C. Allen, on Oct. 31 
took steps to enforce the individual liability of the stoekhold- 
ers of the Cosmopolitan Trust Company of Boston, and sent 
a letter to each stockholder announcing an assessment of 
100% of the par value of the stock held. The capital of 
the Cosmopolitan Trust Co. is $2,000,000 and if the Com- 
missioner succeeds in enforcing the liability to the full ex- 
tent, it is said, he will collect that amount. We last referred 
to the affairs of the failed Cosmopolitan Trust Co. in these 
columns in our issue of Sept. 10. 


——_?e-—-—_ 


The directors of the Broad Street National Bank of Tren- 
ton announce the election of the following officers: Geo. 
A. Katzenbach, President; Wm. G. Howell,. Vice-President; 
William P. Ivins, Cashier; Chas. L. Klein, Assistant Cashier 
and Thos. M. Durnan, Ass’t Cashier and Auditor. 

These elections oceurred on Oct. 27, and follow the death 
on Oct. 5 of Henry C. Moore, late President of the bank. Mr. 
Katzenbach, now President, had previously been Cashier 
and Mr. Ivins had been Assistant Cashier. Mr. Howell 
continues in the post heretofore held by him. 


—_—_—_-o-- 


A further addition to the wide range of services offered by 
the Unioa Trust Co. of Cleveland, Ohio, is found in the new 
travel service department which began operation in new 
quarters in the bank on Nov. 1. The addition of this new 
department to the bunk was accomplished by the affiliation 
with the bank of one of the oldest steamship ticket businesses 
in the city of Cleveland—the Akers Folkman Lawrence Co. 
Mr. Folkman is well known in Cleveland, having been in the 
steamship ticket business there for forty years. The com- 
bination of the travel facilities offered by the Akers Folkman 
Lawrence Co. and the services available in the Union Trust 
foreign department is expected to prove of particular interest 
to Clevelanders who are in any way interested in European 
business or travel. 





- 


John Hampden Holliday, Chairman of the Board of Diree- 
tors of the Union Trust Co. of Indianapolis and prominent 
editor and philanthropist of that city, died at his country 
home on the White River near Indianapolis on Oct. 20 after 
a short illness. Death was due to paralysis. Mr. Holliday 
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was born in Indianapolis in May 1846. After receiving his 
early education in local schools, he was graduated from 
Hanover College, Hanover, Ind.. in the Class of ’64. Five 
years later he started the Indianapolis ‘““News”’ of which he 
was editor and manager until 1892, when, on account of 
failing health, he sold his interest in the paper. The fol- 
lowing year, his health being restored, Mr. Holliday or- 
ganized the Union Trust Co. of Indianapolis and became its 
first President, holding the position until 1899, when he re- 
entered the newspaper field, this time as one of the organizers 
and the editor of the Indianapolis ‘“‘Press.”” In June 1901, 
the ‘‘Press’’ having been consolidated with the Indianapolis 
‘‘News,’’ Mr. Holliday again assumed the Presideney of the 
Union Trust Co. and held the position continuously until 
1916, when he became Chairman of the Board of Directors, 
the position he held at the time of his death. In addition 
to his activities in connection with the bank, Mr. Holliday 
was a director in numerous [Indianapolis financial and in- 
dustrial corporations. 
sieeiiianis 

On Sept. 6 Walter B. Weisenburger joined the staff of the 
National Bank of Commerce in St. Louis as Secretary to the 
President of the institution, John G. Lonsdale. Mr. 
Weisenburger, we are advised, is not only an assistant to 
Mr. Lonsdale, but directs the public relations and advertising 
of the National Bank of Commerce, a department which is to 
be increased in keeping with the bank’s progress and its 
newly enlarged quarters, extending the full length of the 
block on Broadway from Olive to Pine Streets. Mr. Weisen- 
burger has special qualifications for his present duties. For 
the past four years he held the position of Assistant General 
Secretary of the St. Louis Chamber of Commerce, during 
which time he founded the official organ of the Chamber of 
Commerce “Greater St. Louis,’”’ which, it is said, is now 
recognized as one of the leading commercial organization 
publications of the country. Prior to his connection with the 
Chamber of Commerce, Mr. Weisenburger was engaged for 
more than 12 years in newspaper work. 





According to press dispatches from: Lincoln, Neb., under 
date of Nov. 1, appearing in the New York daily papers the 
First National Bank of Fremont, Neb. (capital $150,000) 
and the Fidelity Trust Co. of Fremont (capital $100,000) 
have been closed. The last named institution, it is said, 
was supported by the First National Bank. The dispatches 
further state that R. C. King of the State Department of 
Trade and Commerce had been sent to Fremont to take 
charge of the affairs of the Fidelity Trust Co. 





The Comptroller of the Currency on Oct. 31 announced 
a change of title and location for the First National Bank of 
Brockton, Montana, which has become the Stockmen’s 
National Bank of Poplar, Poplar, Montana. 





THE ENGLISH GOLD AND SILVER MARKETS, 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 6 1921: 





GOLD. 

The Bank of England gold reserve against its note issue is £126,595,285, 
as compared with £126,594,950 last week. A large amount of gold has been 
available this week. As the Indian demand has been less keen, the bulk 
has been taken for the United States of America. The net exports of gold 
from Bombay and Calcutta from Jan. 1 to Aug. 31 last amounted to 
Rs. 205,661,382. Much of this large exodus arose from the estimation of 
the Indian Bazaars that gold had become dear and silver cheap. The net 
import of silver during the same period was Rs. 105,379,943, rather more 
than half the gold total. According to the ‘‘Economitscheskaja Czisn’’ of 
Moscow, the Russian Societ ruble is quoted officially as the one hundred- 
thousandth part of a gold ruble. A zolotnik (2 dwt. 18 grs. of gold is ex- 
changed for 105,000 rubles, and one of platinum for 315,000 rubles. This 
enormous depreciation of the national currency shows the danger of pursuing 
methods which come into conflict with economic law. These laws act in 
regard to capital, labor and production as well as finance, but their operation 
can be delayed by legislation. Retribution may not be so swift as in the 
case of matters connected with national finance, though just as sure. 


SILVER. 

Recently the market has been made up of many confused elements. 
China has again posed as buyer and seller, even on the same day. The 
Indian Bazaars also have operated both ways, though selling has had the 
preponderance; the effect is shown in the easier tendency of prices. America 
and the Continent have participated in this double-minded method of doixg 
business. Obviously, in these circumstances, issues are obscured. Be- 
sides the purchases by China in this market, substantial amounts for that 
quarter have been sent from India direct. Correspondents in Bombay 
inform us that the heavy buying for India which took place a month ago 
was in anticipation of a good upcountry demand later on, and in the ex- 
pectation that if sterling exchange went up the Indian price would fall and 
thus stimulate demand for the metal. It will be observed that in this way 
the silver market here can ve'y easily become a medium for speculation in 





the exchange with India, as well as in the exchange with China. No wonder 
therefore that another Indian correspondent writes about the market that 
it is ‘‘worked up by so many currents that it is rather crazy to speak any- 
thing positive at present.’’ Meanwhile it is of interest to note that the 
sterling value of the silver shipped to India and China combined is about 
the same as during the same period last year, though the proportions to 
the respective destinations differ. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Sept. 15. Sept. 22. Sept. 30. 
Notes in circulation_.........._- Lui 17639 17712 17837 
Silver coin and bullion in India___.----- 7678 7751 7876 
Silver coin and bullion out of India__... ___- onne anen 
Gold coin and bullion in India_____.__- 2434 2434 2434 
Gold coin and bullion out of India__. _- aaineeen cinta amine 
Securities (Indian Government). ___.---- 6692 6692 6692 
Securities (British Government) ____._-- 835 835 835 


The coinage during the week ending 30th ult. amounted to 4 lacs of rupees. 
The stock in Shanghai on the 3d inst. consisted of about 25,900,000 ounces 
in sycee, $24,500,000 and 2,340 bars of silver, as compared with about 
26,400,000 ounces in sycee, $25,500,000 and 2,330 silver bars on the 24th ult. 
The Shanghai exchange is quoted at 4s. the tael. Statistics for the month 
of September are appended: 











———Bar Silver, per oz. std.— Bar Gold, 
Cash Delivery. Forward Delivery. per oz. fine. 
Highest price_________- 43d. 43 kd. llls. 6d. 
Lowest price__.....__-- 37 34d. 37 %d. 109s. Sd. 
Average price._......_- 40.081d. 39.726d. 110s. 7.5d. 
Bar Silver, per oz. std. Bar Gold, 
Quotations— Cash. Two Months. per oz. fine. 
«ne 425<d. 42d. ills. nom. 
Dh - Beicaebudéwswsdwe 42 id. a § euccaus 
ey: Mabini mubareieiaaide 42d. > 8  -eeecune 
hk: Siiviebebbanteonia~s 42d. 423d. 110s. 6d. 
a ee ee 42d. 41d. 109s. 8d. 
Dh: Minkdiniheanameinaed 414d. 41d. 108s. 7d. 
| SE as he 42.250d. 42 .041d. 109s. 11.25d 


The silver quotations to-day for cash and forward delivery are each 2d. 
below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed Thurs. Fri. 

Week ending Nov. 4. Oct. 29. Oct.31. Noo. 1. Noo. 2. Nov. 3. Nov. 4. 
Sliver, per OS...........- d. 41% 40 34 40% 404 4014 39% 
Gold, per fine ounce_______- 104s.10d. 104s.10d. 104s.9d. 104s.10d. 104s.7d. 104s.4d. 
Consols, 2% per cents_____- 48% 48% Holiday 48% 48% 48 3% 
British, 5 per cents.__.__.__- 874 87% Holiday 874 88 ¢ 88 4 
British, 414 per cents______- 81 81 Holiday 81 81 81 
French Rentes  } . A Holiday Holiday 54.20 53.95 53.75 
French War Loan(inParis)fr.  _.___- Holiday Holiday 80.20 80.20 80.20 


The price of silver in New York on the same dayshas been: 
Silver in N. Y., per oz. (cts.): 

EE mitneneiawadens 99% 

Foreign - - -_- iiteouancidiis 71 


99% 
70% 69% 


99% 9914 
70% 70 


99% 
69% 








PUBLIC DEBT STATEMENT OF 
JUNE 30 1921. 

The statement of the public debt and Treasury cash 
holdings of the United States as officially issued for June 30 
1921, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, comparison being made with the same date in 1920. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


June 30 1921. June301920. 
$549,678,106 $357,701,682 


UNITED STATES 


Balance end of month by daily statement, &c 











Deduct—Excess disbursements over receipts belated items 16,779,776 2,245,338 
$532 ,898,330 $359,947,020 

Deduct outstanding obligations— 
RG ll NN ee $21,584,162 $16,756,580 
Matured interest obligations Pere 99,497,510 84,141,024 
Disbursing officers’ checks-_____....____---___---_ 147,199,302 217,270,622 
Discount accrued on War Savings certificates_______-_ 101,914,178 74,750,114 
a ee ee ae, Ee a ee aT $370,195,152 $392,918,340 

Balance 


Dieta bneidiisnseeiaeeendanoeredhooneaa $162,703,178 $$32,971,320 
INTEREST-BEARING DEBT OUTSTANDING. 


Interest June 301921. June 30 1920 





Title of Loan— Payable. 
RE ee ee Q.-J. 599,724,050 599,724,050 
| etianend Q.-F. 118,489,900 118,489,900 
Panama ee a eepenrasenanenres: Q.-F. 48,954,180 48,954,180 
© Q.-F. 25,947,400 25,947,400 
Loan Nia Q.-M. 50,000,000 50,000,000 
i MN Q.-J. 28,894,500 28,894,500 
4% to 6s, certificates of aaa Be ae eee J.-J. 2,450,601,000 2,485,550,500 
2s, certificates of OS OEE J.-J. 248,729,450 283,375,000 
348, First Liberty Loan___.____.__._.-.-_-- J.-D. 1,410,074,250 1,410,074,400 
4s, First Liberty Loan, converted_____________ J.-D. 17,982,800 65,803,050 
414s, First Liberty Loan, converted.__._._..-. J.-D. 520,709,600 473,089,200 
418, First Liberty Loan, second converted____J.-D. 3.492.150 3,492,150 
4s, Second Liberty Loan. SALLE, LEE {.-N. 77,870,150 240,003,250 
414s, Second Liberty Loan, converted___-_--_- M.-N. 3,238,666,400 3,085,303,750 
4s, Third Liberty Loan..............-.-_-.- M.-S. 3,611 "560,300 3.662,715,800 
4448, Fourth Liberty EO aan A.-O. 6,354,860,350 6,394,354,500 
3%s, Victory Liberty Loan..._.........-.--. J.-D. 640,928,000 818,395,650 
4348s, Victory Liberty Loan_________________. J.-D. 3,272,852,350 3,427,969,700 
4s, War Sav. & Thrift Stamps, Ser. 1918-20.b..Mat. 694,105,410 827,419,021 
2348, Postal Savings bonds (Ist to 16th Series) __J.-J. 1,718,240 11,539,360 


1 
311,191,600 
pbteebeneneawin 23,737,352,080 24,061,095,361 


53s, .  g — Siem. ain ape tai a 





Aggregate of interest-bearing debt 








EEL, ELE LE: 227,958,908 230,075,350 
Matured, interest ceased..._........._.___.______- 10,939,620 6,747,700 
I Si a Me ak 23,976,250,608 24,297,918,411 
Deduct—Treasury balance_____..._..__.__-______- 162,703,178 $32,971,320 
SE eS ee La Ee ep 23,813,547,430 24,330,889,731 





t Of these totals, $32,854,450 bear various rates of interest. 

b On basis of cash receipts and repayments by the Treasurer of the United States. 

t Deficit add. 

Note.—Issues of Soldiers’ and Sailors’ Civil Relief bonds not included above; tota 
issue to June 30 1921 was $195,500, of which $141,700 has been retired. 
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New York City Banks and Trust Companies. 















































All prices dollars per share. 
Banks—N Y; Bid , Ask Banks | Bta Ask; Trust Co.’s | Bid Aas 
America*....| 170 | 175 no. Nat of | New York 
Amer Exch..| 235 | 240 | N Y..-.-- | 183 | 188 ||American....| -. .| - 
Atlantic... .. 190 | 210 TRI So *.| 198 | 202 |Bankers Trust) 296 | 300 
Battery Park.| 140 | 150 [Mech & Met-!' a 314 Central Union| 330 | 3:6 
ery®...<. 6 | 450 (Mutual*.__..) 510 | 525 (Columbia...) 285 | 290 
Broadway Cen} 120 | ....[Nat American| 145 | 155 \Commercial_.| --..| 135 
Bronx Bor *.| 80 Nat City....| 313 | 316 |Empire---_-- 310 
Bronx Nat...| 150 | 160 [New Neth*..| 120 | 135 Equitable Tr.| 265 | 270 
Bryant Park* 145 | 1 New York Co) 165 ..-. Farm L & Tr.| 355 “ae 
Butch & Droyv| 130 | 140 [New York... 425 ~~ 7" |Bidelity Inter| 198 
Cent Mercan.| 175 | 190 — a 300 ----| a 235 | 250 
pediiiame 258 | 265 |Park.....-... 405 ' ar-womtaad Tr.| 208 | 212 
Chat & Phen.| 232 | 238 /Public..._ -- 230 | 240 ‘Hudson.-..-. 170 a 
Chelsea Exch*| 75 100 \Seaboard....| 230 | 240 |Law Tit & Tr| 102 | 107 
Chemical....| 485 | 500 Second... -.-.-. 460 | 480 |Lincoln Trust} 155 | 1665 
Coal & Iron..| 215 | 225 |Standard* .._| 200 | 225 ||Mercantile Tr; 260 | 280 
Colonial*. ._.| 350 itate* 240 | ..--|Metropolitan.| 230 | 240 
Columbia*...| 155 | 165 /fTradesmen’s * 200 x ~— 
Commerce. --| 230 | 235 [23d Ward*_... 190 | | ---| 103 | 124 
Com'‘nwealth*) 215 | 225 /Union Exch. _| 175 | 182 iN Y Life Ins 
Cont --| 130 United States*| 160 | 170 1 & Trust...) 565 | 575 
Corn Exch*..| 325 | 335 [Wash H'ts*._| 325 ----\N Y Trust...| 28 | 306 
Cosmop’tan*.| 90 | 100 [Yorkville*_._| 420 ....| Title Gu & Tr| 322 | 327 
East River...| 170 asiae Mtg & 260 | 26% 
Fifth Avenue* 925 Brooklyn ‘United States! 875 | 900 
_eaee 150 | 165 |Coney Island*| 145 | 155 | 
PihinGhecces 860 | 870 |First......-.| 215 | 230 | Brooklyn 
Garfield ....| 215 | 2245 (Greenpoint...| 175 | 185 | Brooklyn Tr-.| 405 | 420 
Gotham... .. 192 | 196 |Homeédstead*.._| 80 | 100 |Kings County! 670 | 685 
Greenwich*..| 240 | 255 [Mechanics’*..|; 90 96 |Manufacturer | 205 bined 
Hanover... .. 795 ooo 2 125 | -...| People’s... .. wee | wees 
Harriman....| 350 360 jNassau----... 3 eee | 
Imp & Trad_. 506 [North Side*..| 195 | 205 | 
Industrial*_._' 160 | 170 'People’s._....' 150 | 160 | 









































* Banks marked with (*) are State banks. ¢ New stock. z Ex-dividend. yEx-rights 








New York City Realty and Surety Companies. 


All prices dollars per share. 








Bia | Ask Bia 

Allian R'Ity... 72 78 Lawyers Mtg! 120 

Amer Surety.| 60 63 |Mtge Bond...) 75 

Bond & M 210 | 215 at Surety..| 188 
City Investing) 50 5 IN Y Title & 

erred 70 80 Mortgage..| 117 











Ask |Realty Assoc; Bid | Asi 

125 (Brooklyn).| 98 | 108 

84 U 8 Casualty. | 145 | 160 

192 |'U 8 Titl Guar; 80 90 
‘West & Bronx 

123 | Titlh&MG! 145 | 165 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 
Price 


Shares. Stock. 
1,000 es County Oil 
BO BES Tic cncceccens 
1,000 Amer. Pine Products Corp. oo _ 


1,000 Thatcher Process, no par__$10 lot 
1,000 Sostirestern States Oil, =. 
100 washes Petroleum, no par_$4 lot 
235 Coal a Securities 


150 Apollo Magneto, pref.$2,600 lot 


1,300 Apollo ——— common 
eo RR $300 lot 
10 neeentie’ Reduction ae $4 lot 


40 Hudson Realty_...$20 per share 
50 The Theatre Corporation. _$10 lot 
100 National Brass & Copper 
of Ohio $32 per share 
4,435 aes * Motors temp. ctfs., 
ee: $3 per share 
200 "ines Iron & Steel_____-- ‘$20 lot 
50 = & Quito Ry., 
ref $48 lot 
700 United — & Elec. Corp., 
$13 per share 


Ist 
458 Washington Water as” 
$81% per share 
500 Am. Cities, pref____- $1 per share 
150 Trent Rubber, no par.-_-_-_- $5 lot 
320 Seaboard RA, my & Invest- 
i> eee 95 lot 
300 Gt. West. ‘Sagar, pref.$95 per - 
100 a Oil Corp., 
<a, Agape AT ES CO $55 lot 
68 N. 'Y. , ae Utilization.$55 lot 
500 pee: Artificial Silk of 
merica, no par 
2,500 Tubine Artificial Silk of 
America, pref......._- $500 lot 
75 United W.I. Corp., no par.$10 lot 
75 San Michel Corp., no par_.$10 lot 


By Messrs. Wise, Hobbs & 


Shares. Stocks. $ per sh 
8 Conmnanncenn Trust...<s- 175 
50 Mass. Elec. Cos., Pref. ctf. of 


dep. rep. com. stock only 


Ry., opt. }$71 
A SE lot 
$50 East. Mass. St. Ry., opt 


Shares. 











3,600 Argentine Ry., pref 
960 Argentine Ry. warrants for 


Stock. 


Price 
488 Central Oil Properties, no 
par ...$25 lot 
16,000 La. Cons. Mg., $1 each.$175 lot 
750 Imports Advancement Corp. 


common, no par__$20 per share 


ontana Farming C 


= —_ Tiger Mines_.$1 per share 


$314 per share 


.--$60 lot 


1 sh. com. of $100 each, 
with 21 coupons attached$22 lot 


eac 
1,500 Goldfield Daisy Mining Syn- 


dicate, $1 each 


156 Palouse Corp., pref., $50 ea_ 
pA, Palouse Corp., com., 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh 
10 Nat. Shawmut Bank______ 223% 

6 Commonwealth Trust.___-_ 175 
10 Old Colony Trust, ex-div._225%4 

164 Dedham National Bank.____ 20 
80 Atlas Trust, Springfield_.._ 65 
12 Hami’n Mtg. full pd. rets., 

SS ES “% 


4 Lyman Milis............- 106 
20 Mass. Cotton Mills..-... .--. 142% 

1 Nashua Mfg., com-__.....- 884 

300 Scotia Worsted Mills, com.$50 lot 
725 Strathmore Wd. Mills, com.$50 lot 
17,565 U.S. Worsted,com.,$l0ea. 5c 

8 City Mig. Corp.....-.-.-.-.-- 

3 East. Mass. st. Ry. ac? Stk. + 
20 Nashua & Lowell R 
60 Int. Alcohol hg 

_— hag sh. com. ery as 





1 Aueritan Glue, com__.-.-.- 110% 





25 T 


exas Gas & Elec. 


$50 ea_ 


$1,000 Peekskill Pvening News 
Ist Mtge. 6s, 1928 
1,500 bce meg Realty 5-year 
debentures, 


ee 


A 
9,000 Saaihens Fuel Ist coll. tr. 


224 Meyer Scale & Hardware $125 lot 
1,000 Trethewey Silver Cobalt 
Mine, Ltd., $1 each_ 
1,000 Manhattan Transit, 
each 


. -- $50 lot 
0 


---$8 lo 
$250 
} lot 
Per cent. 


-- 


5s, 1916; June 1908 coupons on_$50 lot 
102, ged N. O. & Gt. North. Ry. 
50, ‘000 Lehigh Power Securities 10- 
ar [ae Sn. . ccwechtaasdanen 6-77 
Arnold, Boston: 
.| Shares. Stocks. $ per sh 
2 Hood Rubber, pref.___.__.- 914% 
500 Marine Associates_.__..___- 15 
100 Reed Prentice, common. _--___ 5 
10 Draper Corporation--_-_-_ _- 130 % 
25 International Trust.________ 15 
50 Millinochet, Me., Trust____- 125 
50 Plymouth Cordage._______- 159 
| 5,000 U.S. Worsted, common -._-_ 5e 
10 Ludlow Mig. Reeastanen de 131% 
.| Shares. Stocks. $ per sh. 
eee .$1 lot 
500 Marine Associates.__...._- 15 
100 Reed Prentice, com_______- 25 


50 Am. Road Mach., pref__.. 15 
25 Goodyear Tire & Rubber, 
pref. temp. tr. ctf___ 
30 Root & Van Dervoort, pref- 
39 Federal Rubber, pref 
5 Plymouth Cordage 
110 Gillette Safety Razor, ex-div .175 
voting 


.--161% 


tr. ctf. and 25 sh. pref. stk. oh lot 


14 Ludlow Mfg. Associates _ 

10 Hood Rubber, pref 
1,000 Magma Ray Copper 
Bonds 


3,000 Russian rubles 5348, 1926, 


30% 


per 1,000 


$1,500 American Ship & Commerce 
10%, 1930 70 


Shares. Stocks. 


$ per sh. 
100 Finance Co 


of Pa., 2d pref__106% 


8 Manayunk Trust, $25 each__ 85 
192 Union Transfer_____.___- 16-16 a 
4 Philadelphia Bourse, com., 
Fe ee oe 556 | 
10 Belmont. Driving Club_-_-___.- 50 


50 Lansdowne & Darby 8.F.&T-_180 
20 Haverford Land Imp______-. 50% 
23 Bank of North America__-_300-301 
5 Phoenixville Valley Forge & 
Strafford Electric Ry_.__$2 lot 
1,000 Monica Mines 


124 West End Trust_._________._ 
12 Land Title 4 Trust Co__480- 18014 
EE, (A tte wind dedhnd 725% 
1 Fidelity Trust a ae 
5 Farmers’ Nat. Bank of Penns- 
ee 
100 Camden Fire Ins., = each... 4, 
2 Phila. City Pass 


12 2d & 3d Sts. Pass. Ry -..1614%-163 
20 Union Pass. Ry .- 95-95% 
95 13th & 15th Sts. Pass. et 151% 


50 Internat. Glass, pref______- 40 
165 John B. Stetson, pref.______ 121 
50 People's Nat. Fire Insur_... 21 
50 Saxon Motor, pref 14% 


By Messrs. Barnes & Lofland, Philadelphia. 


| Shares. Stocks. 
| 150 Lebanon Iron & Steel____._ 
79 The Alberta Volcanic Oil, Ltd. 1 





S tin 








1st 1924, stamped.__...._- 
15,000 Western Md. Coal & Coke 

Th ie DeeennMenbeed meee 

a; 000 Western Md. “Coal & Coke 

6s, Ist s. f. 1928 (June 1914 

coupons attached)............. 

3,000 Wilm. & Chester Ist 6s__... 80% 

1,000 North Pa. RR. 3.3s, g.m.’53 67% 

500 Borough of Cresson, 1926... 93% 

1,000 New Chester Water ‘Bs, 1943 75 

250 Phoenixville V. F. & St 
ford Elec. R-’. 5s, 1940____-.-- $19 lot 
500 N. J. Water Service 6s, 

Ist ref., 1946 
10,000 Nor. Pine SS. 7s, 1st '22.$300 lot 
20,060 — rubles 5s, exter- 

| re” $500 lo 

2,000 ind. Union Trac. 5s, 1st’33 325 

2, 7 — Light & Ry. 5s, Ist 

— RS er 
2.000 Amer. Gas 6s, ser. “‘A,’’ 





SE a poe 65% 
100 Gorton-Pew Fisheries, com_ 2% 2,000 Cent. Ill. Pub. Service ‘6S, 
30 Gorton-Ptw Fisheries, pref.. 5 1st SS ee Eee 6 
223 Baldt Anchor & Chain__ _.$800 lot 2,000 Darby Media & Chester 
62 Atiantic City Co........... 3 lot St. Ry. 4s, Ist 1936_.___.___. 75 
1,110 Un ag! Bag & Elec. Corp., 3,000 Athens Gas, Lt. & Fuel... 71 
aaa a inn sl 12 1,800 Commonwealth Pow., Ry. 
47 United “Gas & Elec. Corp., & Light 6s, 1924-1926_._..__._- 50% 
Sees ee Pe Ore 1% | 104,000 Southern Ohio Trac. 5s, 
490 Republic Ry. & Light,com_.. 4% Ist cons. 1920 ctf. dep________- 50 
800 United Equities Corp., pref.. 2% 2,000 Petroleum Prod. & Ref, 
200 Prizma Corp., 2d pref. (75% 0 Sere 120 lot 
re eae 500 City of Phila. 4s, 1947__. 87 
500 Hydro United Tire_________ 4% 


19, — ee Utilities 6s, lst 

& ser. sere 76 
biberta Nat. Gas 
Dev., Ltd. (subscrip. ctfs., to- 
gether with 360 shares of stock) $450 lot 











same week in 1920 show a 
24.9%. 


Canadian Bank Clearings.—The clearings for the week 
ending Oct. 27 at Canadian cities, in comparison with the 


decrease in the aggregate of 





Clearings ai— 


Week ending October 27. 
































| 
Inc. 
1921. 1920. | Dec. 1919. 1918. 
Canada— | $ s | 
I nse es ik: i she st a | 94,681,201! 132,674,083 
ooo 0 aids in Seip 95,752,356 | 108,985,304: 
REE Eee | 70,755,401) 94,572,053 
,, SS arCene 12,560,065; 21,104,740 
EE TE ee 5,548,788) 8,707,504 
FE Ss 6,803,737; 11,495,887) 
ED «ss in hkl wd aaiel 4,708,798| 5,318,032 
ee ' 2,005,394) 4,097,990 
SR ee ace ' §,009,335| 7,141,644 
ESS rey | §,091,489| 8,174,155 
i ih eral | 2,979,542| 4,720,636 
SEE Se ey eer | 4,595,111 5,483,341 
GRRE RE Pas ee ree | 2,519,738| 2,845,613 
REET Ee nen ,580,537| 3,439,030 
al a | 2,886,055| 3,557,332 
DEOGO COW... ccccacce! 1,711,647; 2,620,320 
Laethbetdee .......-«<<- 598,594| 1,250,000 
i i | 825,452 937,118 
I a 998,338; 1,486,787 
Fort William. _....... -! 855,253! 1,031,707; 
New Westminster _-_-_-_- 549,058 821,197 
Medicine Hat__.__.._-- 409,325 759,796 
Peterborough ________-- 763,126} 1,025,111) 
Sherbrooke .___......-.. 870,702) 1,120,245 
RR Tae 889,927! 1,630,156 
, sis | 2,399,347; 3,375,919 
TTT ST 1,060,314 90.906 +34.4) —_______- 
Mintebet.......cccc. | "700, 212) Not include a 














6015 The Commercial National Ban 
6013 The Vancouver National Bank, 
6075 The Shuford National Bank of 
6012—The First 

6007—The First 
6001——The First 
6020—The First 
6060—The First 
6027—The First 








2412085 The . orn Arlington National Bank, North Ar- 


ington, N 
Prenien. Arthur B. Archibold. Cashier, Henry J. Gehle. 
CORPORATE EXISTENCE EXTENDED. 


6036 The First National Bank of Brigham City, Utah 
6019 The Larchmont National Bank, Larc hmont, is ie cd Oct 


29587—Pemigewasset National Bank of A hog > N. wns 18 1941 
29586—The First National Bank of Creston, Ia__....--_ ~~ Oct. 21 194! 
2580 The James River National Bank of Somenoun’ No. Dak. Oct. 24 1941 
2581 The Peoples Natfonal Bank of Norristown, Pa_.._..__- Oct. 27 194) 

2590 The First National Bank of Brainerd, | Remintpapetetes Oct. 27 1941 
2592 ‘The First National Bank of Carrollton, Ky......------ Oct. 3091941 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital 
Oct. 26—The First ational Bank of Park Ridge, N. J_._.___---- $25, 
Comemonnets J. Van ty? Hyde, Park Ridge, N. J. 
APPLICATIONS TO ORGANIZE APPROVED. 
Oct. 24—The First National Bank of Lawton, Mich__._.....-.--- $25,000 
Correspondent. Darl Bartlett, Lawton, Mich. 
APPLICATIONS TO CONVERT RECEIVED. 
Oct. 26—The Auburn National Bank, Auburn, Wash-_-_________-_- $50, 
Correspondent, Stanley W. Brown, Cashier, Citizens 
State Bank, Auburn ash. 
Conversion of the Citizens ‘State Bank, Auburn, Wash. 
APPLICATIONS TO CONVERT APPROVED. 
Oct. 27—The Security ational Bank of Norman, Okla_________- $50,000 
Correspondent, C. H. Bessent, Norman, Okla. 
Conversion of the Security State Bank, Norman, Okla. 
CHARTER ISSUED. 
Oct. 


$25,000 


eee ee ee ee 


Until close of business 
Oct 


Sin aE, : 941 
, 27 1941 
k of Fond du Lac, Wis...Oct. 28 1941 
Vancouver, Wash__.___ ct. 29 1941 

Newton, Newton, N.C. et: ae 1941 

Bank of Price, Utah..._._._. -_- aa 17 1941 
Bank pe Secor, <i RS P 20 1941 
Bank of Throckmorton. Tex ont 21 1921 
Bank of Cameron, W. Va  —-_-.-.-- Oct. 21 1941 
Bank of Ocean City, N. 5 RRC Rage Oct. 22 1941 
Bank of Imperial, Calif...... Oct. 23 1941 


CORPORATE EXISTENCE RE-EXTENDED. 


Until Close a4 Business. 
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Transactions at the New York Stock Exchavige daily, 
weekly and yearly.—Brought forward from page 1963. 


1959 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 













































































Clearing House weekly statement for a series of weeks: 
Week endt Stocks. Ratiroaad, |Siate, Mun. 
Nov. 4 1921 &C., & Foretgn U. 8. BOSTON CLEARING HOUSE MEMBERS. 
Shares. Par Vaiue. Bonds. Bonds. Bonds. 
: Ort. 29. Changes from Oct. 22. | Oct. 15. 
Saturday ._.....-. 378.670] $23,473,500. $3,007,000) $753,500] $1,992,000 
Monday .._.-.---- 687.770| 49,297,500, 2,179,000] 1,328,000] 10,176,000 1921. | previous week. | 1921. | 1921. 
Tuesday __......-- 607.982| 44.205.700 5.484.000 1,481,000 5,826,000 $ ; | ; 
Wednesday -.----- 594,330 41.339, 500, , 68, 0 1,806,000) 5, ’ SN si ach eatin on 2.612.000! Ine $4.0 2.608.000) 2,602,000 
ee oeaenens 647.050) 39,124,500) 6,595,000/ 2,644,000) 10,110,000 | Loans, disc’ts & investments. |521,947,000|Dec. _ 272, 000 522'219.000 526°384.000 
SE wacnccssnen 560,717; 40,249,800, 6,557,000; 3,414,500 019, Individual deposits, inc]. U.8.|402,227, 000) Inc. 9,888,000 392,339,000 392,933,000 
oe Pee ee 299 . 
En 3,676,519 $237,690,500, $31,190,000!$11,422,0001$49,999,400 | Fire Genouite: 27 ota 33'687 o00IDes, acne! aa ven'eoe 97 350,000 
United States deposits... ___ 4,971.000|Dee. 7,155,000 12'126'000' 26.213,000 
Sales at Week ending Nov. 4. Jan. 1 to Nov. 4. Exchanges for Clearing House! 15,095,000! Dee. 955,000) 16,050,000 18,841,000 
New York Stock Due from other banks-..-.... 52,024,000| Dec. 6,472,000 58,496,000 63,711,000 
Exchange. 1921. | 1920. 1921. | 1920. Reserve in Fed. Res. Banks..| 43,571,000|Inc. 953.000! 42°618.000| 41,516,000 
| | Cash in bank and F. R. Bank 7,463,000) Inc. pape 7,389,000} 7,423,000 
Stocks—No. shares._.| 3,676,519 3,810,746] 0,138,126 188,926, 031 eserve excess in bank and ; 
Par value.......... $237.690,500 $334, 169,600 $10, 516. 078,701,$16,186,754,475 Federal Reserve Bank ---- 250,000\Dee. 418,000! 668 ,000! 66,000 
Dee Ge ilececel 8 8 =—«._—s avo wv er oO oe $11,400 
Bonds. 4 a 
Government bonds. -- $49,999,400 $36,905,600! $1,561,864,900) $2,293,691,700 ' , 
State, mun., &c., bonds} 11,422,000, 5,511,900, = 245,623,700} — 300,018,900 Statement of New York City Clearing House Banks 
RR. and misc. bonds.-| 31,19),000 24,735,000) 764,233,700) 607,610,500 |} and Trust Companies.—The following detailed statement 
Total bonds.....__. $92,611,400 $67,152,500 $2,571,722,300! $8 201,321,100 shows the condition of the New York C ity C learing House 





members for the week ending Oct. 29. The figures for the 
separate banks are the average of the daily results. In the 


E BOSTON, PHILADELPHIA AND 
DAILY TRANSACTIONS AT a Oe a a An case of totals, actual figures at end of the week are also given: 


BALTIMORE EXCHANGES. 










































































































































































































































































| . on NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Week ending wi | aes oe, (Stated in thousands ef dollars—that ts. three ctphere (000 ométted.) 
Noo. 4 1921 Shares | Bone Sales) Shares Bond Sales| Shares |Bond Sales , | 
= ne ae | CLEARING | Net | Loans, Reserve 
Saturday .......- 10, 021, $16, 200; 4,755 $78, 000! 1,557) $7,000 HOUSE \Capttal. Profits.| Discount, Cash | with Net Time | Bane 
DT netmanawe 12, 379! 28,550, 10,005 328, 450) 2,190) 13,500 MEMBERS. | Invest- | Legal | Demana | De- |Ciérce- 
Tuesday ceeoeeeodoe 11, 844) 47,070, 9,918 345, 2 90| 1,695 146,200 (,000 omitted. Nat’ l, Sept. 6) menis, vault. | Depost- Depostis. posites. la- 
Wednesday __-.-- 12,148! 56,900 15,340, 242,750, 1,890, 53.000 | Week ending\State, Sept. 6  &c. softies. pd 
Tewreday ......-- 14,922) 78,300, 10,582 102,450) 1,605, 33,000 Oct. 29 1921 /|Tr.cos.,Sept. 6 | . 
POE cnc ccoces 17,453, 64,000, 5,084, 72,000) 2,026; 22,500 : | | 
Members of | Aver r 
| | 78,767| $291,020 55,684 $1,168,850! 10,963 $275,200 | Fed. Res.Bank| § s ole ee) ee ee ae. « 
Bk of N Y,NBA| 2,000] 7,333 36,365) 569 3,461 26,557; 984 1.846 
Manhattan Co. 5:00) 17,362 117.538 1,875 13,200, 96.271) 14,297! * 
. Mech & Metals-! 10,000) 17,555. 162,909) 8,743 18, 138,971) 2,290) 
New York City Non-Member Banks and Trust Com-} pank of Amer--| 5,500; 5.879 51,896 1/642 6.271 47.349 981 988 
panies.—Following is the report made to the Clearing House National City-- 40.000 65,745 455, 666 7.378 53.946 *498,602| 20,631) 1,253 
by clearing non-member institutions which are not included | {iisntic Nat...) 11000 1:14, 16.204, "320, 1,924 14°380| s78) Sag 
in the ‘‘Clearing House Returns” in the next column: Nat Butch & Dr} 500, "249, 5,726 91! ‘657, "193 70/295 
Amer Exch Nat} 5,000 7,951) 96.922, 1,202 10.883, 80,960 2, 250) 4,7£ 
F 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | N#t BK of Dom) 28 000 Mee eiazsl v'sas “anen| teeahy| 4208 ---- 
HOUSE. Chat & Phenix-| 7,000, 8,682) 113,099| 4,971 13.044 94.114) 15,558) 4,541 
(Stated in thousands of dollars—that 1s, three ciphers 000 omitted. Hanover Nat--| 3,000 21.296) 108,050! 522 13,084 95,100) __|__- | "10 
Metropolitan..-| 2,500) 4,574) 51,016) 2,517, 7,575 54,651 455) ____ 
re \Loans Corn maenenee iron ose wy tt ae a HH ee 16,078| ___- 
| = : ; Tar?’ Imp & ra Na , ’ , . 1 51 
CUA RING ee Pretest s.| Cash | aun \Demind Tite | Batt | National Park.-| 10,000! 23,692) 161,663, 1,185| 16,648, 127,351| 2,046] 5,411 
sect cosnea Qt Re Senta vita. ttt) ple | pos Chae | Batre | 1 a der rhs 5g asa TERME Mgt 
| D ' . econ at---- ’ , 1950) ’ , 630 
— Jae y ge —_ Vault: a postis. | posits. | latton. First National_-| 10,000| 38,650 246,112) 629 21.665, 182,242, 4,378) 7,256 
ct. - cos. Sept. 6] tc. Irving National) 12,500 11,550} 177,180 6,363 23,997 184,618, 2/988, 2:492 
Members of | Average Average| Average| Average Average| Average | N Y County Nat) 1,000 4 13,270 FF 1,923 13,761) 64 19 
Fed’l Res. Bank.) §$ . $ $ Continental - - - - oi'aae on te one’ haul ain 4 5,955, 100) ___. 
Battery Park Nat.| 1,500, 1,481| 10,288, 158, 1,138, 7,381, 166; 194 | Phase - 500) 21295 19:740| "739, °3'705 aI a90 11,754, 1,085 
Mutual Bank.....| 200 fe 10,096, 288, 1,461 10, 181) 383) =. | Rit tv emalch| 4001 +876, «8.382, «4901-1112 y+ [ones 
Ae i cc eed I Mc gt ae 
board Nat-- »U00) ’ ° | §,596, 41,633 757 67 
FR penseneet SAM rar aan a |= Coal & Iron.-..| 1,500, 1,451/ 15,313) 629, 1.673, 12,928 427/408 
Not Members of the Union Exch Nat} 1,000; 1,589 16,025 390, 2.294 16,227) 303, 389 
Federal Re cree Bank | Brooklyn Tr Co} 1,500 2,789) 31,903 805, 3,904 27,938] 3,276) .__- 
Bank ‘wW h Hts 100 428 3.532) 466) 213 3.477 30 Bankers Tr Co- 20,000, 19,512) 234,072 1,059, 28,412, *226, 112 a case 
Col ial Bank 600; 1,777; 16:708 2,181) 1,285] 17,859 ---- | USMtg&TrCo| 3,000) 4,171 46,916 ‘577; 5,685! 44:779|  °733. ___- 
olonial Bank---- 777, 16,708 285) 17, ----|__---- | Guaranty Tr Co 25,000 16,131 375.283 1,532 38,023 *372,291| 17,065, ___- 
{ | - oe t Tr Co ’ , ’ 35 2, 0 18, 830) 605, eecce 
qprotal.------.--] 700] 2,205 20,240) 2,647| 1,498) 21.336 30, ---~ | BiGeh nn tro 5.000] 7.728| 68.385! 1,057| 9'264 69°312 2.182) 7777 
Not Manbes of tha People’s Tr Co.| 1,500) 2,001 6,28 1,240} 3,569) 35,244, 1,455) ___- 
Federal Reserve Bank N Y Trust Co--| 10,000; 16,907) 143,985, 458) 17,433, 130,039) 1,963, ___- 
tor yg te a i ee Oe ae cree Lincoln Tr Co..| 2.000, 1,221) 21,719} 397, 2'9 20,88 «eee 
— — ie Hla | a. . “== | Metropol Tr Co, 2.000, 3.407, 26.340, 594, 3,032, © 22.931) 627, 11_- 
| | NassauNat. Bkn| 1. 516 680) 9 1,3 13,541, 240 50 
ee 200} 573, 9,173, 364, 210, 3,670) 5,457) -..- ee a be Oe 5.000 11,929 124,333 " 12" 875 *102'091 19,744... 
Grand aggregate__| 3,300} 6,963 72,087 3,932) 6,209 253,892 16,165, 194 | Columbia------ , : | 2,996) 23,132) 1,142) ._.. 
Comparison previo|us week) --- --- | —12:; —31) —319) a —10| —1 | Equitable Tr Co 12,000 16 ca 130 ass :. 596) 18,691) *165,245) | a iuaial 
aN oe. Oe & 3 00 yr Bie BP 6. a5 a4 yi rt 19+ | Totals, actual co;ndition Oct. oe 4,198,001 68. — 501,710 3,702,566 175,983 33,112 
Grd ager. Oct. 1! 3'300' 61656 72.168} 3'889| 6'408\ a52°'589. 162641 195 | Totals, actual colndition |Oct. 224,230,529) 69,773 482,757 c3,703,184 178,793 32,999 
ager. Oct. 165 eee _S : Totals, actual co|ndition Oct. 15'4,306,358) 73,477/514,557 ¢3,630, al 172,716 32,840 
a U.S. deposits deducted, $733,000. j | 
Bills payable, rediscounts, acceptances and other Mabilities, $1,335,000. State Roam. N ¥ Fh ets F. 7 me i aad 
; Excess reserve, $185,010 decrease. ae + gana 950| 833/495 a 1,650) 8.500 os 
State Bank-..--| 2,500) 3,828) 76,206; 3,203 1,964, 27 = 46,754) .... 
Philadelphia Banks.—The Philadelphia Clearing House | 4¥8¢: 0*t- 29--|__9:750|_6,708| 99,809) 6,481) 3,931) 51,634) 46,804 __-- 
statement for the week ending Oct. with comparative Totals, actual condition Oct. 29} 99.925 6,661] 3,969 51,907) 46,804) __-- 
figures for the two weeks preceding is as follows. Reserve | Torais setuaicoindition Oct. 15| 98/4821 G'asel a'are, 32022 46. 730 aaa 
requirements for members of the Federal Reserve system ati ia, ; : tage 
. 0 eymbers of 
are 10% on demand deposits and 3% on time deposits, all BR ks Ty 6,000 13.080!" 4s aah 1,428] 3,101; 30,083 sa 
to be kept with the B hen: fe orn Bank. “Cash in LawyersTi&Tr| 4,000) 6,393} 25,564) 876] 1,642, 16,840 367, __.- 
vaults’”’ is not a part of legal reserve or trust companies — 
Avge. Oct. 29_.| 10,000; 19,474 70,984 2, | r 
not members of the Federal Reserve system the reserve | ~’™ ° Fetches Mi edinsnes MReneontes Meio 
required is 10% on demand deposits and includes ‘‘Reserve Totals, actual condition ioe. * 71,318 2,247 4.823 47.197 1,286 Fate 
with legal depositaries’” and ‘Cash in vaults.” Totals, actual cojndition Oct. 15) 69,322| 2,265} 4.6 ‘3 44°062) 1299 2222 
| 
Gr'd ager. avge.|286,150,477,726'4,380,680' 79,281|501,056| 3,801,317.224,472 33,086 
Week ending Oct, 29 1921. — ed Comparison, pre|Vious week —37,635—1,030/—1524 49 moh. 637; — | oa 
* t. 15 
Two ctyhers (00) Trust 1921. Gr’d ager., act’liccnd’n |Oct. 29/4,369,244| 77,442510. 502 3,801,670/224,073 33,112 
Comparison, pre|vious week... - —31,888\—1 ,035| + 18602 —190\—2,7 17 +113 
$4,500,0 











Gr'd aggr., act’licond’n Oct. 224,401,132 78,477 491,900 3,801,860 226,790 33 


Gr’d aggr., act’licond’n Oct. 154,474,162, 82,228 523,115, 3,724,943 220, 
33 ,366,0 | Gr'd ager., act’licond’n |Oct. 
ar 9 Gr'd ager., act’lcond’n Oct. 


13,469,0 .999 


684 32,840 
, 9 
,, 





8/4,469, 530) 82,098 501,103 3,641,747) 219,132 32,908 
1'4,466,834| 75,475,465,230| 3,664,644, 217,904,332 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as folows: Average for week Oct. 29, $36,903,000; a totals Oct. 29, 
$216 ,093,000; 
t. 1, $216,191,000. Bills payable, red.scounts, acceptances ab other Habilities 
average for week Oct. 29, $438,329,000: actual totals Oct. 29, $445.6 ; Oct. 22; 
$444,684,000; Oct. 15, $488,454 ,000; Oct. 8, $516,193,000; Oct. 1, $442,779 000" 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $95,407,000; Bankers Trust Co., $11,786,000; Guaranty 

0., $87,030, ; Farmers Loan & Trust Co., $9, 736. 000; Equitable Trust Co., 
$24,564,000. Bankers carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $41,944,000; Bankers Trust Co., $1,112,000: 
Guaranty Trust Co., $22,672,000; Farmers Loan & Trust Co., $905,000; eguitable 
Trust Co., $8,998, 000. ¢ Deposits in foreign branches not. included, 























271.0 
17,408,0 
12'0 | $30,486,000; Oct. 22, $44,529,000; Oct. 15, $94,642,000; Oct. 
17,991,0, Oc 
| 








® Oas lis vuulte Lot counted as reserve for Federal Reserve members, 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


a. — - 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




























































































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Deposiiarics| Reserve. Required. Reserve. 
Members Federal 3 x x $ $ 
Reserve banks....| -—....... 492,382,000/492,382,000/486,651,340| 5,730,660 
State banks*__.___- 6,481,000) 3,931,000} 10,412,000) 9,294,120) 1,117,880 
Trust companies._.._.| 2, ,000; 4,743,000| 7,047,000) 7,038,450 8,550 
Total Oct. 29....| 8,785,000'501,°56,000/509,841,000/502,983,910) 6,857,090 
Total Oct. 22....| 8,671,000/516,305,000/ 524,976 ,000|504,938,870) 20,038,130 
Total Oct. 15.._.| 8,909,000|494,814,000|503,723 ,000|488,532,400/ 15,190,600 
Total Oct. 8 .._.! 8,848,000'482,419,000'491,267,000'483,299,090' 7,067,910 
Actual Figures. 
Cash Reserve 
Reserve in b Surplus 
in Vault. |Dépostiartes Total. Reserce. Reserve. 
Members Federal 3 $ $ bd $ 

eo ee 501,710,000|501,710,000/486,613,070) 15,096,930 
State banks*._____. 6,661,000 ,969,000| 10,630,000; 9,343,260; 1,286,740 
Trust companies..._.| 2,247,000} 4,823,000} 7,070,000} 7,079,550) def.9,550 
Total Oct. 29....| 8,908,000/510,592,000/519,410,000/503,035,880| 16,374,120 
Total Oct. 22.._.} 8,704, 491,900,000) 500,604,000/503,139,470/def2 535470 
Total Oct. 15...-]| 8,751,000/523,115,000/ 531,866 ,000/492,807,510) 39,058,490 
Total Oct. 8...) 8,874,000'501,103,000'509,977,000'482,012,720' 27,964,280 









































* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as ‘folfdws: 
Oct. 29, $5,292,540; Oct. 22, $5,300,550; Oct. 15, $5,144,100; Oct. 8, $5,118,330. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 29, $5,279,490; Oct. 22, $5,363,790; Oct. 15, $5,181,480; Oct. 8, $5,134,290. 





State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
by (Figures Furnished by State Banking Department.) 
























































Differences from 
Oct. 29. pr 
ne On Ge occ os eiecthkdr hans Debut ives $625,336, Dec. $518,3( 
citi ae ad hinnenekaneussie nuit 102, Dec. 608,100 
Currency and bank notes._._..._....___- 16,528,700 Dec. 368, 
Deposits with Federal Reserve Bank of New York... 51,542,800 Dec. 1,838,5( 
PT iennnimndehipenadhadncoomeninnenoe 653,176,600 Dec. 6,727,900 
Deposits, eliminting amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N.Y. City, exehanges and U.S. deposits 614,801,300 Dec. 610,600 
i a. ettitindceddneaadketitimbaoen 104,860,400 Dec. 5,053,700 
Percentage of reserve, 20.5%. 
RESERVE. 
State Banks———-  —-Trust Compantes-— 
Ee er ae *$25,197,300 15.61% $48,976,500 14.00% 
Deposits in banks and trust cos.... 8,346,700 05.17% 22,339,900 06.38% 
Pin) csrmcttbinedinnmedindntecel $33,544,000 20.78% $71,316,400 20.38% 





ncludes deposits with the Federal Reserve Bank of New York, which for the 


=] 
State banks and trust companies combined on Oct. 29 were $51,542,800. 





Banks and Trust Companies in New Yolk City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








| Loans and 
Inves menis. 


Demand 
Depostis. 


*Total Cash 


Reserve in 
in Vaults. epostiartes. 





Week ended— 

















* This item includes gold, silver, legal tenders, national bank notes and Federa 
Reserve notes. 





Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 2 1921, in 
comparison with the previous week and the corresponding 
date last year: 
































































































































Nov. 21921. Oct. 261921. Nov. 5 1920. 
Resources— $ 3 
Gold and gold certificates...........-. 365,771,576 355,790,192 92,153,000 
Gold settlement fund—F. R. Board.... 122,823,024 116,780,954 57,410,000 
Gold with foreign agencies..........-.  _ _..__.. Bee cecessccse 22,315,000 
Total gold held by bank____..-..-.-. 488,594,601 472,571,147 177,878,000 
Gold with Federal Reserve Agent___.-_- 544,956,878 545,188,678 251,920, 
Gold redemption fund_............--- 15,000,000 15,000,000 37,955,000 
Total gold reserves _-_.-. aii tniepapiareneoesieatndl 1,048,551,479 1,032,759,825 467,753,000 
Legal tender notes, silver, &c......-..-- 52,521,535 56,484,603 131,070,000 
SD cnt eedbbementonnioes 1,101,073,014 1,089,244,429 598,823,000 
Bills discounted: Secured by U. 8S. Gov- 
ernment obligations—for members... 87,393,140 97,165,937 513,943,600 
For other Federal Reserve banks. ...- 5,155,000 rs 
92,548,140 116,531,857 513,943,000 
All other—For members..........-.. 112,056,932 134,748,889 474,320,000 
Less Rediscounts withoth.F.R.bks.  -......--- ne BEESescons __44,700,000 
112,056,932 134,748,889 429,620,000 
Bills bought in open market.........-- 52,528,005 30,159,938 92,682,000 
i ine arenes 257,133,077 281,440,685 1,036,245,000 
U.8. bonds and notes asi 4,415,400 1,005,400 1,512,000 
U.S. certificates of indebtedness— 
One-year certificates (Pittman Act,.. 41,276,000 43,276,000 59,276,000 
ik. ti cit ardidenitedbadien 13,332,000 5,000,000 .778, 000 
Total earning asseta............--.-- 316,156,477 330,722,085 1,104,811,000 
a a 6,022,428 5,883,265 4,114,000 
5% redemp. fund agst. F. R. bank notes 1,770,160 1,820,160 2,616, 
i a 121,228,571 114,781,751 160,037,000 
All other resources.................-- ___ 3,811,231 2,975,594 ___ 851,000 
pL Se 1,550,061,883 1,545,427,286 1,871,252,000 
TAabtittties— aes i Oe 
I i lA at ttre aan maniin 27,086,600 27,086,600 25,249,000 , 
laa ila Ri aati nel la ia 59,318,368 59,318,368 51,308,000 
Reserved for Government Franchise Tax 20,408,010 20,408,010 
Deposits: 
EG ee ae eer 11,889,793 13,215,23: 
Member banks—Reserve account.... 664,960,982 675,364,731 
All other........---..-------..----- __17,710,686 __11,368,892 
i els 694,561,462 699,948,837 
F. R. notes in actual circulation. ------ 630,748,488 623,872,668 
F. R. bank notes in circul’n—net liavillty 21,251,200 22,736,200 
Deferred availability items_........--- 91,911,236 87,674,355 
Be Ge Sind ccoadececococees ___ 4,776,518 4,382,226 
. , eee ee 1,550,061,883 1,545,427 ,286 
Ratio of total reserves to deposit ad————es eee Oe 
F. R. note liabilities combined - - - - - -- 83.1% 82.3% 38.6% 
Ratio of total reserves os F. ae — 
in circulation after setting aside 0 
against deposts abilities. diate pros 136.0% 135.3% 41.2% 
Contingent Hability on bills pure 
for oral correspondents. ......--.-- 12,056,974 12,052,853 6,077,979 


Note.—In conformity with the practice of the Federai Reserve Board at Washing- 
ton, method of computing ratios of reserves to Habilities was changed beginning witb 
the return for March 18. Instead of computing reserves on the basis of net deposite— 
that is, including in the total of deposits ‘“‘deferred availability items*’ but deducting 
**uncolleeted items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross ar.ount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated op 
basis of net deposits and Federal Reserve notes in circulation. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 3° 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of ge 
rately for each of the twelve banks. 


weeks of last year. - : - 
he Federal Reserve Agents’ Accounts (third table following) gives details regardi 


The second table shows the resources and liabilities sepa- 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Foderal 


Reserve banks. 


Aggregate gains of about $14,000,000 of gold, as against a continued 
loss of $5,500,000 of other reserve cash, accompanied by an increase of 
$3,800,000 in tota] deposits and a nominal] reduction in Federal Reserve 
note circulation, are indicated in the Federal Reserve Board’s weekly bank 
statement issued as at close of business on Nov. 2 1921. ‘The bank’s 
reserve ratio shows a further rise for the week from 70.8 to 71%. 

Federa] Reserve Bank holdings of bills secured by United States Govern- 
ment obligations show a reduction for the week of $8,400,000. Other 
discounts on hand declined by $39,900,000, while the holdings of accept, 


ances purcha in open market, following considerable purchases from 
bill brokers by the New York bank, show an increase of $25,200.000. 
United States bonds and notes on hand increased by $3,600,000. Pittman 


certificates used as cover for Federal Reserve Bank note circulation show 
a further decline of $5,000,000, while other Treasury certificates, largely 
held under repurchase agreements by the New York and Chicago Reserve 
banks, increased by about $12,000,000. ‘Total earning assets of the Reserve 
banks, in consequence of the changes noted, were $12,500,000 less than 
the week before and on Nov. 2 stood at $1,549,500,000, or nearly 55% 
below the total reported about a year ago. __ 

® Of the total holdings of $453.500,000 of biils secured by United States 
Government obligations, $347,200,000, or 74.3%, were secured by Liberty 
and other United States bonds, slighily over $88,000,000, or 19.4%, by 
ictory notes, $10,300,000, or 2.6%, by Treasury notes, and about 
000,000, or 4%, by Treasury certificates, compared with $330.600,000, 
$95.300,000, $16,300,000, and $19,700,000 reported the week before. 





ComBINED ResoURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business Nov. 2 1921. 


In commenting upon the return for the latest week the Federal Reserve Board says: 


A large reduction, from $43,800,000 to $27,700,000, is shown in the 
amount of paper held under rediscount for other Reserve banks by the 
Boston, New York, and Cleveland banks. Rediscounts of the Richmond 
bank with the New York Reserve bank show a reduction for the week from 
$15,000,000 to $4,200,000; Atlanta reports a decrease in bills rediscounted 
with the Boston and Cleveland banks from $16,000,000 to $15,300,000. 
Minneapolis reduced the amount of bills rediscounted with the New York 
bank from $4,400,000 to less than $1,000,000, while Dallas was able to 
reduce its rediscounts with the Boston bank from $8,500,000 to $7,300,000. 

Government deposits are shown $13,300,000 larger than the week before. 
Reserve deposits declined by $18,300,000, while other deposits, composed 
largely of ee” clearing accounts and cashier's checks, show a 

ain of $8,800,000. 

. eral Reserve note circulation shows a further decline for the week of 
$700,000, the total amount outstanding—$2,408,100,000—constituting a 
new low record for the year and marking a 29% decline from the peak 
reached on Dec. 23 of last year. Aggregate net fia bilities of the Reserve 
banks on Federal Reserve Bank notes in circulation show a decline for 
the week by $3,000,000, largely through a deposit of lawful money with 
the Treasury, though, net decrease in the amount of these notes in actual 
circulation, according to Treasury records, was only $1,300,000. 

Gold reserves show the record high total of $2,.800,300,000, marking a 
gain since the beginning of the year of $737,500,000. ‘This gain is offset 
in part by a loss since Jan. 1 of $45,500,000 in other cash reserves, i. e., 
silver and legals. 





Novo. 2 1921. | Oct. 26 1921. |Oct. 19 1921. 





Oct.11 1921. 


Sept. 21 1921.| Sept. 14 1921.)/Nov. 5 1920, 


Oct. 5 1921. 


Sept. 28 1921. 





RESOURCZS. b $ $ 
Gold and gold certificates .._.......... 458,468,000! 448,280,000; 447,697,000 
Gold settlement, F. R. Board .......... 502,647,000; 496,111,000) 480,829,000 
a. mesesedl -eenesiindindl “dbacebannel seuenenned 








3 
174,702,000 
417,984,000 

77,514,000 


3 
446 642,000 
441,109,000 


$ 3 
442,707,009) 428,036,000 


415,765,000 


$ 
448 ,472,000 
415,175,000 


$ 
446 ,962 ,000 
426 ,998 ,000 














Total gold held by banks ............ 961,115,000; 944,391,000) 928,526,000 
Gold with Federal Reserve agents ...... 1,708 ,670,000) 1,729,790 000) 1,711,331 ,000 
Gold redemption fund..........-...-- 130,472,000, 112,058,000) 132,864,000} 


| 873,960,000 
1,732,113 ,000) 1,756 ,582,000) 1,759 ,065,000) 1,777 ,529,000 


887,751,000| 670,200,000 
1,694,301 ,000)1,152,346,000 
102,449,000; 179,127,000 


863,647,000) 858,471,000) 839,246,000 


122,849,000} 112,370,000) 108,429,000) 94,353,000) 

















Total gold reserve_ 

















2,800,257,000 2,786 ,239,000!2,772,721 ,000 2,728,922 ,000'2,732,599,000'2,725,966 ,000! 2,711,128 ,000!2,684.501,000!2,001,673,000 














Nov. 5 1921.] 


THE CHRONICLE 





a 


1961 












































































































































































































































Noo. 2 1921. | Oct. 26 1921. loce. 19 1921.| Oct. 11 1921. | Oct. 5 1921. |Sept. 28 1921.) Sept. 21 1921.| Sept. 14 1921.|Nov."5 1926. 
Pt Bt $ $ $ $ $ $ 
Legal tender notes, silver, &c......-..-.- 145,414,000, 150,909,000) 149,039,000; 148,011,000) 150,343,000} 152,719,000} 151,968,000} 150,001,000) 168,056,000 
oa ——- Docoustecccnousosecce 2,945,671,000 2,937,148,000 2,921,760,000|2,876,933,000/2,882,942,000|2,878,685,000) 2,863,096 ,000|2,834,502,000 2,169,729,000 
discoun 
Secured by U.8. Govt. obligations..-} 453,501,000) 461,886 000, 459,671,000) 502,791,000) 495,866,000} 490,927,000) 495,156,000} 503,677,000/1,215,101,000 
Se OE accacadencssedsccccosccces 806,929 000) 846,863,000} 870,097,000} 899,615,000] 902,255,000} 911,976,000} 892,081,000] 924,485,000]1,611,724,000 
Bills bought in open market__.......-- 87,501,000; 62,326,000} 54,308,000} 61,393,000; 42,070,000) 38,889,000) 33,514,000} 40,712,000; 299,769,000 
Hotel bills om hand..........2-------- 1,347,931,000 1,371,075,000 1,384,076 ,000}1,463,799,000] 1,440,191 ,000/1,441,792,000} 1,420,751,000| 1,468,874,000]3, 126,594,000 
U.8. bonds and notes-----...---..---- 36,831,000; 33,207,000; 33,130,000) 33,656,000! 35,433,000! 36,485,000} 38,081,000} 33,729,000) 26,934,000 
U.S. certificates of indebtedness: 
One-year certificates (Pittman Act)--| 144,875,000, 149,875,000, 156,875,000) 162,875,000}; 167,375,000} 175,375,000; 184,875,000} .187,875,000} 259,375,000 
All other_.-.-..------------------- 19,822 000) 7,864 ste 3,808,000} 19,862,000} 19,054,000} 12,399,000! 8.571.000! 19'803.000| 8,672,000 
Total earning assets............---- 1,549,459,000 1,562,021 ,000' 1,577,889 ,000/ 1,680,192 ,000/ 1,662,053 yoo 1,666 051,000) 1,652 278 000) 1,710,281,000|3,421,575,000 
Bank premises --- ~.---.--.----------- 31,345,000} | 31,020,0 3 957, 30,052, 29,501 29,172,000, 29111000] 28.877.000] 16,081,000 
6% redemp. fund agst. F. R. bank notes 8,03 3,000) 8 ,099 ,00¢ 9,005,000} 8,777 000! 8, 342 ‘000 9,086, ‘000! 8 917 000 8,845,000 12,059,000 
Uncollec Pndnecsesseesesapent« 558,326 ,000) 540,067 ,000! 630,581 ,O1 Qo 567.681, C00; 558,105,000' 508,185,000! 591811000) 641,279,000} 786,844,000 
BE GURGP TESOUTOOS.. .. 2. cnc nneccecens 16,684 ,000, 16,560, 000! 17,019,0L0' 16,697 ,000) 15,906,000! 15,947, 000) 16 448 000 16,801,000 48,000 
Pe GE itwcccdgeocacecose<s 5,111,523,000 5,094,915, 000, 5,187 ,211,000} 5,180,332,000'5, 157,349,000 Sie ssnaee 9 161 661 000)}5,240,585,000/ 6,413,436,000 
| | | | ° 
LIABILITIES. | | | 
Capital paid in-.--.-------------.--- 103,020,000, 103,007,000; 103,034,000} 103,070,000) 103,046,000) 103,049,000! 103017000! 102,982,000; 97,824,000 
rplus _-.-..----------------------- 213,824,000, 213,824,000, 213,824,000) 213,824,000, 213,824,000) 213,824,000, 21% 824 000! 213,824,000} 164,745,000 
Reserved for Govt. franchise tax....---| 54,026,000 53,938,000; 53,145,000} 52,514,000; 51,741,000; 51,654, 000; 50 777 000; 50,101,000;  .--..___-- 
Deposits—Government - ..--.--------. -} 59,917,000 46,624,000 29,374,000) 54,270 ,000, 59,004, 57.253.000| 74183000! 49,219,000! 47,378,000 
Member banks—-reserve account - - - - - 1,650,746,000 1,669,059,000 1,660,926 ,000| 1,646 ,099,000' 1,613,149 ,000) 1 ,635,572 000) L 588 209 000/1,631,038,000)1,777,256,000 
AR OCRG occ cccccccocccnsons--- - 31,675,000 22,873,000. 27,398,000] 24,496,000, 24,179,000 000) 24,580.00 0 29 212000! 25,574,000] 126,923,000 
Total. .--..----.------------------ '1,742,338,000 1,738,556,000 1,717,698,000]1,724,865,000 1,696 ,332,000 1,717,405,000 1 691 610 000|1,705,831,00611,851,557,000 
F. R. notes in actual circulation. -----.- 2,408,122,000 2,408,779,000 2,440 ,862,000'2,476,311,000 2,482,313,000 2,457,196,000 2 474 676 090'2,491.651,000/3,354, 180,000 
F.R. bank notes in circulation—netliab.; — 84,985,000, 88,024,000, 92,952,000 97,933,000; 99,602,000, 101,372,000, 193 590 099; 103,078,000] 214,533,000 
Deferred availability items-..-....------ 481,623,000} 466,044,000, 543,238,000 489,403,000} 488.741 000 441,300. 000! 503 74 000! 553.235.0001 631,326,000 
All other liabilitiles -....--.---------- 23,585,000} 22,743, 000) 22,458,000: 22,412,000} 21,750,000! 21,326,000, 20593900} 19.883.000] 99,271,000 
Total Mabilities --~.---------------- 5,111,523,000|5,094,915,000,5,187,211,000 5,180,332,000|5, 157,349,000 5, 107,126,000|5 161 661 000]5,240,585,000]6,413,436,000 
Ratio of gold reserves to deposit an 
F. R. note liabilities combined - - - - - -- 67.5% 67.2% 66.7% 64.9% 65.4% 65.3% 65.1% 61.0% 38.4% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - - - - -- 71.0% 70.8% 70.3% 68.5% 69.0% 69.0% 68.7% 67.5% 41.7% 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against deposit liabilities......------ 97.0% 96.7% 95.1% 91.8% 92.2% 92.7% 91.8% 89.8%; 45.4% 
oo ee —— a 
Dtstribution by Maturittes— $ $ $ $ $ $ + | $ 
1-15 days bills bought in open market-} 58,207,000} 33,351,000} 25,170,000} 34,554,000} 22,847,000! 19,782,000; 12,509,000; 23,864,000 131,993,00 
1-15 days bills discounted --____.-.-.--- 732,102,000} 771,132,000} 794,732,000} 835,108,000} 813,342,000) 801,282,000] 781,238,000) 832.181.000 1,635,658,00 
1-15 days U. 8. certif. of indebtedness. Sp. ee 7,500 ,0CO 22,083,000 19,129,000 12,669,000 16,984,000 21,082,000; 12,178,00 
16-30 days bills bought in open market- 10,756,000 12,261,000 10,826,000 10,178,000 6,229,000 8,582,000 10,980,000 8,702,000| 68,556, 
16-30 days bilis discounted -_-....-.----- 146,971,000} 143,281,000! 140,286,000; 158,144,000) 161,863,000} 162,980,000} 166,165,000) 168 007,000; 277,975-00 
16-30 days U. 8. certif. of indebtedness - 3,100,000 2,400, | 2,300,000) 2,500,000} 12,500,000} 15,708,000 11,563,000 16,686,000' 12,597-00 
81-60 days bills bought in open market- 12,188,000 10, 602,000} 11,350,000 10,064 ,000 7,271,000 6,677,000 §,070,000 704. 76,589-00 
31-60 days bills discounted ---.-.-.---- 212,353,000} 229,112,000! 224,855,000! 219,236,000} 235,802,000} 240,134,000; 244,633,000] 246,313,000, 504,721,060 
31-60 days U.S. certif. of indebtedness.} 21,883,000, 16,036,000; 19,215,000; 16,799,000} 11,006,000} 9,801,000} 15,700,000] 17,280,000, 26,419,00 
61-90 days bills bought ip open market- 6,242,000 5,776,000 6,892,000 6 527,000 5,652,000 3,687 3,775,000 2,342, zm 631, 
§1-90 days bills discounted - __--------- 125,384,000} 129,937,000) 138,881,000! 156,114,000} 154,862,000} 165,€18,000} 162,421,009] 148,124,000, 375,876,000 
61-90 days U. S. certif. of indebtedness- 8,602,000} 13,059,000} 12,303,000) 18,824,000) 18,8: 30 000} 33,107,000} 11,689,000] 17, 013. 000! 10,927-000 
Over 90 days bills bought in open market 108,000 336,000 0,000 70, 1,000 161,000 180.000 ¥ | Paar 
Over 90 days bills discounted - - - - - - - - -- 43,620,000; 35,287,000; 31,014,000) 33,804,000) 32, 252° 000; 32,889,000; 32.780,000] 33, 537 000! _32,595-000 
Over 90 days certif. of indebtedness..--| 124,388,000) 126,244,000; 119,365,000) 122,531,000) 124,944,000} 116,489,000} 137,510,000} 135,617,000, 205,926,000 
— J — — 
Hote pte Notes— 
0 ESE err 2,715,606 ,000;2,725,315,000)2, 769 083, wae 780,189,000 '2,795.943,000'2,817.678,000) 2 $37, 667,000!2,862,670,000. 3, 659,448,000 
Held by banks busieseescusowscccceewse 307,484 000, 316,536,000) 328,221 — 303,878,000} 313,630,000} 360,482,000) 2,991,000} 371,019,000) 305,268,000 
In actual circulation. -.-.-.-...-..-.------ 2,.408,122,000 2,408,779,000 2,440,862,000 '2,476,311,000 2,482 ,313,000| 2,457,196 ,000/2, 474,676,000/2,491,651,000'3,354,180,000 
Amount chargeable to Fed. Res. agent/3,595,551,000 3,589,880,000 3,588 748,000 3,614,118,000 3,633 ,702,000/3,650,957,.000 3 667, 177,000/3,706,770,000' 4,250, 197,000 
In hands of Federal! Reserve Agent. .--- - 879,945, 000) 864,565 000, 819,665 000 833,929,000| 837,759,000} 833,279 000] Ss $29,510,000} 844,100,000; 590,749,000 
Issued to Federal Reserve banks- - - - - 2,715,606,000 2,725,315,000 2 ,769 083,000 2,780,189 ,000 |2,795,943,000) 2, 817, 678, 8.000 |2, 2 837.6 667 000 0 2, 862.6 670, 000 3,659,448,000 
How Secured— are age LDL ae SSS | a 
By gold and gold certificates.....----- 450,164,000 450,162,000; 450,163 andl 450,162,000 |, 450,163,000) 447,337,000) 447,337,000) 402,737,000! 277,776,006 
EL AEE TIS 1,006,936,000' 995,525,000 1,057,752,000 1,048,076 ,000)1 ,039,361 .000)1, oss ,613,000' 1,060, 138,000! 1,168,369,000! 2,502, 162,000 
Gold redemption fund. --..-..---.------- 120,908,000 110,418,000! 12€ 046, (000! 114,167,000! '120'199/000| '110:566,000| "117.912,000 113,195,000! 119,101.000 
With Federal! Reserve Board_.__.------ ——— 1,169,210,000 1,135,122,000 1,167,784,000 1,186,220,000 1,201,162,000 L, 212,280,000/1,178,369,000} 755,469,000 
RES A a ee 2,715,606,000 2,725,315,000 2,769,083,000, 2,780,189,000 2,795,943,000 2,817, 678,000 2.537.667 ,000|2,862,670,000 3,659,448, 000 











Eligible paper delivered to F. R. Agent. 1,299,054,000 1,331,799,000 1.344,603,000 1,418,131,000 1,403,142,000 1,398.753,000 1.374.725.900 


1,427,915,000 3,048, 546,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 2 1921. 














































































































’ } ! 
i | | 
~~ ee a Boston. | New York.| Phtia. teveland. Richmond) Atlanta. | Chicago. ‘st. Louw | Msnneap. how Cty. | Deas. San Fran. Totai. 
ede! |————— — ——— | | OO — ame 
' $ Yee ie as ee at $ = Be . | we, £ $ 
Gold and sulk caactaien Soe 8,267,0| 365,772,0! 1,858,0} 12,452,0} 2,912,0] 5,049,0) 22,514,0) 3,207.0, 8,962,0| 2,326,0) 7,389,0! 17,760,0) 458,468,0 
Gold settlement fund—F.R. B'd| 44,688,0) 122,823 0} 63,675,0) 49,370,0) 19,919,0} 6,638,0/ 85,339,0| 24,878,0) 11,819,0, 21.421,0) 4,427,0) 47,650,0| 502,647.0 
Total gold held by banks ee 52,955,0| 488,595,0) 65,533,0! 61,822,0! 22,831,0 1,687.0 107,853,0) 28,085,0| 20,781,0! 23,747,0| 11,816,0) 65,410,0} 961,115,0 
Gold with F. R. agents. ...___-- 178.824.0| 544.957,0/134,022,0/167,572,0, 30,679,0] 46,137,0 298,067,0 65.772,0| 17.743.0 35,251,0! 12.435.0 177.211.0)1,708.670.0 
Gold redemption — alae 24.316,0 15,000,0) 10,012, 0) 5,565.0) 10,138,0) 5,471,0) 41,640,0, 4,406.0) 2,533.0 3,603,0} 2,865,0 4,923.0) 130,472,0 
Total gold reserves........_-. 256 ,095,0/ 1,048,552,0 209,567,0,234, 959, 0! 63, 648.0 0} 63,295, 0 447, 560, 0! 98, 263, 0 “41, 057 0) 62,601 .0) 27,1160 247 ,544,0)2,800,257,0 
tender notes, sliver, &o-.-| 16,823,0, 52,521,0) 6,797 | 5,880,0) 5,726,0} 7,788, 0} 20,379, 0 13,376,0} 486, 0} 5,241 0} 6,566,0} 3,831,0] 145,414,0 
Total reserves............_-- 272,918,0/ 1,101,073,0|216,364,0 240,839,0 69,374,0| 71 083, 0 467,939,0 111,639,0| 41,543, 0) 67,842 0 33,682,0 251,375,0/2,945,671,0 
@ Bills discounted: Secured b 
U. 8. Govt. = A gaan 28,243,0 92,548,0) 67,356 0) 41,701,0) 37,677,0) 31,571 0) 60,081,0; 22,843,0| 8,997 oO 18, = »,0) 8,903,0) 35,156.0; 453,501,0 
p f° 6 Sa pee eae 42,574,0; 112,057,0) 28,728, 0) 87,119, 0) 62,369, 0 62,187 0) 134,559,0) 41,937,0 61. 140, 0 57,145,0! 46,774,0) 70.340.0) 806,929.0 
Bills bought in open market.....j 5,078,0, 52,528,0) 6,484, 0 3,423, 0, 3, 670, 0 6,078.0) 3,561,0 380,0 10,0) ! 626, 0) 205, 0 4,458,0; 87,501,0 
Total bills on hand.......... 75,895,0| 257,133,0/102,568, aI 132,243,0 103,716,0] 99,836,0/198,201,0; 65,160,0| 70,147,0| 77,196,0, 55,882,0 109,954,0/1,347,931,0 
0.8. Bonds and notes___..___. 943,0 4,415,0 1,434 0) 856, 0, 1,233,0} 10,388,0) 4,490.0 1,240,0 116,0; 8,868,0 2,643,0: 205,0 36 ,831,0 
U0. 8. certificates of indebtedness: | ee ee . | 
One-year otfs. (Pittman Act).| 11,936,0| 41,276,0) 15, 780, 0| 13,2 209.0 3,760,0} 8,564,0) 22,612,0} 7,568.0! 4,980.0) 5,320.0} 1,900,0| 7,880.0) 144,875,0 
I 408,0) 13,332 0 1,0) 175,0 epee er 1, 5,523,0 64,0) 206, 0) 112, 0} ia VE: ee a - 19, 822,0 
Total earning assets......._.- 89,182,0| 316,156,0/119,783,0/ 146,573,0 108,709,0|118,789,0 230, $26,0| 74,032,0| 75.449,0 a1. 496 ry 60,425,0 118,039,0/1,549,459,0 
Bank premises..............-. 4,468,0) 6,022,0) 533,0; 3,311,0; 2,697,0 $91.0) 5,393,0 628,0) 718,0; 872,0; 2,096,0) 715,0 31,345,0 
5% redemption tuad against Fed- | age ‘ ; | | 
eral Reserve bank notes._.__-. 422,0) 1,770,0! 700,0) 539.0 188,0 543.0! 1,665.0 523,0) 222, 0} 916,0) 156,0) 394,0 8,038,0 
Oncollected items...._.._....._.. 57,556,0) 121,228,0) 48,867,0 47,638,0; 48,051,0) 19,346,0) 67,209,0 32,488,0) 15,988, 0) 39, 539 0} 24,489,0) 35,927.0) 558,.326.0 
All other resources..........__. 478,0) 3,812.0, 435, 0, l 063, 0. 617,0 684.0) 1,893,0) 782,0) Ie 473,0; 3,127.0; 4,570.0 18,684,0 
Total resources... .....__. remap ee ge 386, 682, 0 439. 963, 02 29 636, 0 211, 336.0 774,925,0 220,092.0! 134. 670, ).0|204,138,0| 1 13,976, iy 411,020,0'5,111,523.0 
LIABILITIES. 
I 7,940.0} 27,087,0) 8,684.0; 11,104,0) 5,411,0] 4,159.0) 14,383,0! 4,566.0) 3,561, 0} 4,522.0) 4,201,0' 7,402.0} 103,020,0 
en ana ae 16,342,0} 59,318 0) 17,564,0, 22,2630) 11,026,0} 8,708,0) 30,535,0 9,114,0) 7,303, 0; 9,330.0} 7,113.0! 15,207,0! 213.8240 
Reserved for Govt. franchise tax 2,722,0) 20,408,0! 3,587,0); 2 ‘847. 0: 2,707.0! 3,932.0) 9,465.0 1,423,0' 2,131,0) 2,002.0 are =| 2,802.0 54,026,0 
Deposits: Govermmenut........- 4 ‘040. 0| 11,890, 0. 4,438.0) 4 071.0; 4,426.0) 3,491.0) 10,797,0; 3,154.0) 3/305,0) 5,265.0; 1,599.0) 3,441.0 59,917.0 
Member bank-—reserve ace t..| 116,873 0; 664,961, 0) 100, 353, 0 130,809,0) 49,605,0) 40,632,0 230,118,0) 60,719,0) 39,734,0, 62,756,0) 40,830,0 113,356,0) 1,650,746,.0 
6 nealing ten Mania Me 907, 0} 17,711 0) 1,7 10, 0| 772, 0 453,0 364, 0 2,278.0) 890,0, 578.0, 649.0 453.0) 3 910,0) 31,675.0 
Total deposite............... 121, $20, 0 694,562, 0 108, 501, 0. 135. 652. 0 54. 484.0) 44, 487 0 243. 193, ol 64,763, 0! 43, 617. 0 63, 670. 0 43.882, 0. 120. 707 ,0)1 742. 338, 0 
z R, notes ~ eran circulation - ,o35, 0! 630,748, 0 198,986,0 215,448, 0 107 ,688 0) 125,780,0/410,396, 0) 103,145, 0; 57,691, 0) 70,804, 0) 39,630, 0) 227 ,210,0/2 we 12 22.0 
¥.R. bank notes tn cireulation—| 
‘net 3 St ep EE 5,906,0 21,251, 0! 5,175, 0! 8,007.0, 3,731.0! 7,447.0) 8,244, 0! $717.0 3,517.0 11.963,0 2,703.0) 3,324,0 "849 985,0 
availability ttems...... “. 287 0) 91,911,0) 45,074,0 43,285,0 43,212, 0; 15,691,0) 54,317 0 32,100,0) 15,460,0 35,359,0) 24,634,0) 32.293,0) 481,623,0 
All other liabilities... .... _-. 1,422, 0) 4, 776,0 0 I, itt, 0} 1, 357, 0) I, 377 0} 1, 132,0 4,391, 0 l, 264, 4.0 1,390, 0 1, 488, Oo 1, 813 o 2,064,0 23, ’ 
Total labilictes 425, 024. 0 1, 1,550, 061,0 0 386, 68 2.0 439, 963, 0 229 636 0211, 336 0 774. 925.0 220 092. 0 134.670. 0 204. 138, 0 123, 976, 0'411,020, 0 5,111,523,0 
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71.0 
eee 27 ,669,0 
32,313,0 
aa. See” ..stebae!. SE. easede! c@etens cesses! sacene! soeses! cectec 27 ,669,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 2 1921. 
Federal Reserve Agent ai— Boston.}1 St. L. | Minn. |K. Céty| Dalias |San Fr.| Total. 
Resowrces— (In Thousands of Doliars) $ % ¢ « z $ $ $ 
Fe me pa ote ge hand - 191,440 166,880) 28,460) 15,190} 4,290) 20,052! 39,960! 879,945 
Federal outst 239,971 449,281/124,456) 60,704) 76,717) 43,032|277,135|2,715,606 
Collateral soountey | ang Federal ass notes outstanding:| 
Gold and gold certificates Dl Ge caoscel BONE ctseant GUE) éenace 6,110) 13,052} .....- ke 450,164 
Gold redemption fund 13 ,224 15,422} 4,031) 2,491} 1,891} 3,499) 15,072 20,908 
Gold settlement fund—Federal Reserve Board nanan 160,000 282,645) 55,631| 2,200) 33.360) 2,234/162,139/)1,137,598 
Eligible paper / Amount 61,147 151,214) 58,684; 42,961) 41.466! 30,597| 99,924'1,006,9;., 
Excess amount held 14,748 46,968; 6,455) 24,903) 35,698! 24,466) 9,777) 292,1 
Total 596, 130)1,8 1,112,410, 283 ,827|161,501 193,422 130,582 604,007 6,603,27 
@et amount of Federal Reserve notes received from ™ 
Comptroller of the Currency 341,411 616,161|152,916| 75,894) 81,007) 63,084'317,095|3,595,551 
Collateral received from fGold . 178,82 298,067) 65,772) 17,743) 35,251) 12,435|177,211)1,708,670 
Wederal Reserve Bank| Eligible ‘paper scbinbabanananeneiieied 75,895 198,182) 65,139) 67,864) 77,164) 55,063, 109,701/|1,299,054 
Total 596,130 1,112,410|283,827/| 161,501)193,422/ 130, 582/604,007|6,603,275 
Federal Reserve notes outstandl 239,971) 743,61 449,2811124,456| 60,704| 76,717| 43,032'277,135|2,715,606 
Federal Reserve notes held by banks 19,386; 112 8° 3° oe 19. 802 38,885) 21,311! 3,013] 5,913) 3 ad 49,914| 307,484 
Federal Reserve notes in actual circulation ........ 220,585 630,748: 198,986 215,448 410,396'103,145! 57,691' 70,804 39,630' 227 ,221'2,408,1292 




















Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


Definitions of the different items 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVB 
BANK AND BRANCH CITIES AND ALL OTHER garg BANKS AS AT CLOSE OF BUSINESS OCT. 26 1921. 


te reductions of $111,000,000 in Government and other de 
reflect Soenmenenrate liquidation of loans and investments, are indi 
in the Federal R eserve Board's weekly consolidated 


on — 26 of 809 member banks in leading cities. 


secured by United States Government obli 
red ane 


ages. By ° decline ot S38. ‘000 


7,000,000 less than the w 


k before, the 
ew York City banks ah $06. 000 .¢ 000. 
—C loans and investments of the reporting banks show a decrease 


' © 


1. Data for all reporting member banks in each Federal Reserve District at close of business Oct. 26 1921. 


in commercial | 
nvestments in United 8 ty oe and 

of ribs 000,000 for the at while holdings of Treasury 
and those of Treasury certificates by $14,000, 0 000. Correspond- 
in*United s for the New York City banks include an increase of $8, 
States bonds and Victory notes, an yong X of about $1, ‘000, ‘000 
ry notes, and a reduction of $2, 000,000 in 
| mee of the a banks in 


an 


nts, representing largely 

commrcial and industrial loans, declined by $e 000, 000. Member banks 
in New York Ay report no change in their loans secured b 

obligations, an increase of $7 io on in loans fal Joans by corporate 

ns and discounts. 

Vetoes nates & 


statement of indicated 


tions show a  Searetne 
d bonds in 


Other demand deposits, 


Treasury certifica 

corporate securities are shown 
corresponding decrease for the 
In consequence of the changes 





Reserve banks shown, aggregate 
= eenene Ps the Federal Reserve banks were $14,000 


wa 


vestments. 


for the week of $102,000,000, and those of member banks in New York 
City a decrease of about $50.000,000. 

Aggregate borrowings of the reporting institutions from the Federal 
Reserve banks show a further reduction from $829,000 ,.000 to = sag 00 000, 
or from 5.6 sh 5.5% of their total loans and in 
rrowings from the local reserve 


F 


raed un 





3155 .600 000, _ wane an increase from 3.3 to 3.4% in the ratio 


“a aus AA ne deposits for the week tot: 
use of the considerable wit: 
balances from member banks in Federal Reserve ban! 
5, 000,000, while time Sepomss | increased by 
ork City ror net wi 
of Government } hd a decrease o 
and a gain of $4,000,000 in time depos 42 
Notwithstanding the decreases in ; dempeats liabilities and borrwings 


aled $60,000 ,000. 
hdrawals of bank 
k cities, show a 
$5, 000,000. 
thdrawals of $27,000 ,000 

1,000 000 in net demand 


deposits, 


from 
reserve balances of the r report, 


Three ciphers (000) omitted. 

















































































































Federal Reserve District. . |New York Philadel. | . |\St. Louts.|\Minneap.|Kan. Ctty| Dalias. |SanFran.| Total. 
Number of reporting banks_......._.-- 112 37 35 79 52 65 809 
Loans and a, ee bills re- 

discounted with F. R. b $ $ $ $ $ $ = 
Loans sec. by U. ‘8. Govt. . 225,347, 58,254 18,426, 11,674 18,375 7,054 26,406) 564,818 
Loans secured by stocks and bonds.__| 192,09 1,331,957; 194,333 120,424, 31,299| 64,334 37,605) 144,426) 3,040,952 
Ali other loans and discounts..._.__. 597 eo 566,111; 355,236 299,172) 232,924) 370,993) 206,440) 740, 984 7,815,222 
Total loans and discounts.._..._-_. 822, 0834, 123,415 607,823)1, 438,022; 275,897; 453,702, 251,099) 911, 816 11,420,993 
0.8. bon 39 471 314,682 46, 26,893 15,925 32,705) 34,880) 1 0.811) 885,818 
C.8. Victory notes KR: 83,346, ,710 803 2,833 1,319, 16,046) 161,527 
U.8. notes E 75,974 402 1,318 2,136 622 6,771, 111,576 
0.8. certificates of indebtedness. -_-__ ._- 38,869 1,005 1,044 4,792 2,377) 10,556) 93,742 
Other bonds, stocks and securities. --_. 140 893) 719, 195 156,822 68,879} 21,163) 47, 134) 10,158 173,762) 2,055,594 
Total loans, disc’ts & investments, incl. | : 
bills rediscounted with F. a Bank... jl au. 8845,355,481; 830, oes 1,454,167 536.911) 316,150) 543,302 300,4551,219,762 14,729,250 
Reserve balance with F. R. Bank.___.. 618,260, 59,56 92,163 41,621 18,937 37, 355) 21,655| 72,928, 1,268,844 
Cash in vault 97, 853. 16,966 6,888 6,154 13 003) 9,820) 24.812 300,975 
Net demand deposit elias 36.45 456, 619.213! 295,661; 171,733) 352,503) 189,989 581,842 10,192,114 
Time deposits. ad 460, 979 43, 854 148 ,356 69,213 103,732 60 al 547,903 2,965,968 
Government deposits......._....._ .. 36, 586. 2,583 2,627 1,776) 3,004 80,759 
Bills awa with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations _ 78,189, 24,016) 8,816 3,477 7,788 5,706 21,086) 224,705 
ESS Fa ARSE EAT See Sa Tee GPa i 2: Giemsa. seseuk ~' Bo eeewe RRR hae 465 460 1,235 
Bills rediscounted wih F. R. Bank: 
eeoures by U. 8. Govt. obligations- .- 1,925, 13, 923, 2,425 437 2,160 232) 2,821) 39,372 
ESSE eae aa ee 122,200 26, 112! 26 ,066 30,264 33,793 16,176 30,597 541,247 
2. Data of reporting member banks in Federal Reserve Bank ahd branch cities and all other reporting banks. 
| 
| New York Cuy. | Clty of Chicago. |All F. R. Bank Cittes.\F. R. Branch Cities lather Selected Cities ,| Total. 
Three ciphers (000) omitted. | | 
| Oct. 26. | Oct. 19. | Oct. 26. | Oct. 19. | Oct. 19. | Oct. 26. | Oct. 19. Oct. 26'21.Oct. 19'21.|Oct. 29 '20. 
Number of reporting banks________| 70 51 211 318! 318) 809 809 823 
Loans and discounts, incl. bills sar 
counted with F. R. Bank: $ s ~ ~ $s $ $ $ 
Loans sec. by U. 8. Govt. oblig’ ns) 203, 636 203 ,463 54, 150) 97 602 74 405) 74,970 564,818 571,640 911,548 
Loans secured by stocks & bonds.'/1,168,6321,161,282 309, 718) . : 463,119 415,0! 38} 416,022 3,040,953) 3,032,079) 3,141,976 
All other loans and discounts-.---' 2. 273,156 2,311,067' 728, 988 5,064, 695, l, 448. 523 1,450,652 1,359, 741, 1,358,194 7,815,222) 7,873,541 (a) 
ye jeans and discounts... 3, 645,4243,675,8121 att + £56) 1,101, aoe 7 ,616, pots 2, rary caa'a, O11 »373 1,849, 204 1,849,186 11,420,993'11,477,260 (a) 
2 5 ESR TaP Cp Sea 26 267 ,927 9,230 + 1,47: 5,488 212,861 215,911) 215, 799 ~=885, 818 880,133 876,237 
U.8. Victory RE SRS | 76, ‘45 6) 70,701 11596) "87.956 21,283 2,014 161,527 155,929 193,386 
U.8. Treasury notes nempavescesee! 71,123; 70,321 3,391) 17,267) 10 777) 12'811, 111, 576 | Rea 
U.8. Sosdiieanen of indebtedness...; 34,825 36,506 5,690) 6.6 37, 24,468 17,24: 3) 17,750 93,742 107,493 294,993 
Other bonds, stocks and gene | 542,530, 568,711 146: 522 149,793 582,411 354,9: “ 353,692 2,055,594 2,092,861 (a) 
Total loans & disc’ ts, 4 invest’ 
incl. bills redisc’ted with F.R. Bk. ‘4, 640, 177 4,689,978 1,279, 285) & tty 652 2,886, 336 2,469, 368'2. 471,252 14,729, 250) 14,831,385|17,017,416. 
e balance with F. RR. Bank...| 575 7.771 1s 8 129 180,569, 140,982) 140,862 1,268, 844 1,254,799) 1,365,222 
| SS eerie ,584 34, 59,038 74,232) 74,499 300,975, 305,062) 366,997 
Net demand deposits.......__..-_- 4,1 yr 4,183'947, 892,790, 4 260: 324 & 553, 121.1,559,502 1,415,943 1,427,888 10,192,114 10,247,71411,172,001 
me de a ee | 289.897; 286.217, 312,386 913,993 661,547) 660,042 2,965,968) 2,961,392) 2,805,247 
Government deposits...........-- | 35,089; 62,406 6,520 18,258) 6.761 11,418 80,759 140,446 8 
Bills paveite with F. R. Bank ian 
Sec’d by U.8. Govt. Fn | §9,502 40,853 3,771 65,465, 40,476; 39,656 224,705 215,964, 672,669 
All A I ie 100 844 251 395 1,235 i) 2,140 
Bilis rediscounted with F. R. Bank: | 
ps U.8. Govt. obligations. _| 2,098 1,136 2,248, 7,628 7,482 39,372 46,122) 256,675 
All other NE Acne RS ae eS 112,485, 35,388 112 "432 121,351; 119,714 541,247} 565,750) 1,312,778 
Ratio of bills payable & rediscounts | 
with F. R. Bank to total loans 
and investments, per cent. ___- 3.3 3.2 6.6 6.9 6.8 5.5 5.6 13.2 
































a Comparable figures not avaiable. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 4 1921. 

Railroad and Miscellaneous Stocks.—The stock market 
has been a tame affair this week when compared with the 
bond market or even the markets for grain, cotton and 
foreign exchange. Developments in the bond market 
amount practically to a boom, while wheat for future 
delivery has sold below a dollar for the first time in several 
years past, and German marks for less than half a cent. 
On the other hand, the stock market has been dull, narrow 
and generally featureless. The volume of business dimin- 
ished day by day and prices, notwithstanding some recovery, 
are in most cases lower than last week. 

The most important event of the week has undoubtedly 
been a reduction of the Federal Reserve Bank’s discount rate 
from 5 to 444% and all that it represents. This is the 
fifth drop of 144% since May 1, when the rate was 7%, 
and corresponds to a steady reduction in the Reserve Bank’s 
rediscounts and outstanding note circulation. It also 
represents a substantial liquidation of commercial indebted- 
ness and accumulation of loanable funds in commercial banks. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


—_— 








STOCKS. Sales Range for Week. 
Week ending Nop. 4. for 


Week.| Lowest. | Highest. 


Range since Jan. 1. 








Lowest. Highest. 
is per share.\s er share. 
100 








Par.| Shares| $ per share. | $ per share. 


All America Cables._.100} 110/102 Nov 4102 Nov ¢ Feb 1055; May 
American Bank Note.50) 400/753 Nov 1:253% Nov 1) 46% Jan! 54 Feb 
, £4 aapaet 200} 47% Nov 1) 47% Oct 31) 4343 Jan 481% May 
Am Brake Sh & F_no par| 200;| 45 Oct 31) 4 Oct 31) 42 Jan 53 April 
aye 100} 92 Nov 4/92 Nov 4) 83% Jan 92% Apr 
American Chicle_.no par| 900) 8 Nov 1 Oct 31) 7 Oct} 29 Jan 
American Radiator._.25;| 2,500! 74 Oct 29) 80 Nov 1) 66% Jan gp Nov 
Am Teleg & Cable_..100) 150) 51 Oct 31: 51 Oct 31) 48 Aug 54 Feb 


Am Water Wks & Elec— | 
Ist pref (7%)--_--- 100} 100) 63 6 Oct 31/ 48 Sept) g¢% Oct 
Particip pref (6%).100} 400 17 Nov 3) 17% Nov 4!) 8% Sept 18% Oct 

Atlantic Petroleum. __25) 5,€00) 21 2 23 34 April 





Atlantic Refining. ___ 100 7915 Nov 1950 | June'y125 May 

Pe 900/108 Nov 3/108% Nov 4/103% July 110% Jan 
Auto Sales pref_______ 10; 300) 1 OV 12% Nov 4/10 April 15°" Jan 
Barnsdall, class B___.25) 300; 2334 Oct 31; 24 Oct 31); 14% June 35 Jan 
Batopilas Mining ___- 350} % Nov 54 Nov 2) ug 


20 2 | 38 A 1 Jan 
Brooklyn Union Gas_100} 1,900, 71 Oct 29) 76% Nov 4 51 Jan 761% Nov 


Brunswick Terminal_100| 1.00% 3 Nov 3 Jan 
Bufialo Roch & Pitts_ 100 95| 5544 Nov 1 57 Nov 3, 52 Aug 72% Mar 
Burns Bros pref... -_- 100} 100:108% Nov 2)108% Nov 2/105 Jan'115 Mar 





Calumet & Arizona.__10} 800) 50% Oct 29) 52% Nov 4) 4144 Jan) May 

Case (J I) Plow__.no par} 100) 3% Nov 3% Nov 2) 334 Oct) 19% April 

Case Thresh M pref_.100} 100; 7634 Nov 2) 76% Nov 2 Sept) 853% Feb 

Central RR of NJ__.100} 300)188% Nov 1190 Nov 3 186 Octio09° Mar 

Certain Teed Prod.no par| 400) 2544 Nov 2) 29 Nov 3, 22 Aug 44 Jan 

Chicago & Alton....100| 200) 7 Nov 4, 7 Nov Dr 8% Jan 
100; 100 2} 9% Nov 





Pref ” 94% N 
a het tr rec Ist paid__- 700! 7 5% A 
i 2 Aug 
' 50 # June en” — 
| nmap 100 2} 75 Oct 31), 70 July! g9 «= June 
Cluett, Peabody & Co100} 500) 4244 Nov 3) 4354 Nov 1) 3644 June) g2% 
Preserreg......<<«<- 100} 200: 80 Noy 1} 804% Nov 3, 79% April ¢g 
Continental Insurance.25; 300) 61 1 Oct 29, 58% Aug 65% Jan 
Davison Chemical no par\16, 00! 3934 Oct 29) 4444 Nov 2) 23 
De Beers Cons M_no pa’; 200 ; 3 § Nov 3) 1396 June) 9] Jan 











Deere & Co pref____- 100} 200|65 Nov 2\ 65 Nov 2) 5 Oct) 80. April 
Detroit-Edison_ - -__- 100} 100 9334 Nov 2 934 Nov 2 93% Nov190 Oct 
Eastman Kodak____100 10596 Nov 3596 Nov 3.596 


a 100 10|1054% Nov 4105%% Nov 4.102% 
Elk Horn Coal pref__._50; 100; 38 Nov 2; 38 Nov 2, 36 | y 
Emerson Brant’h’m.100; 300) 4 Nov 1) 4% Nov 4. 3 Oct 9% May 

Preferred 00! 900) 164% Oct 29| 22 Nov 4 15% Oct 
Fisher Body pref....100) 300/100 Oct 29101 Nov 2 95 
7 Body, Ohio, pf100; 3,000| 67 Oct 29| 6914 Nov 4 








| é Sept 6914 Nov 

Am Tank Car.no par 500; 41 Nov 2) 43 Oct 31) 39% Oct 53 Jan 
Homestake Mining__100} 200) 55 Oct 31/55 Nov 1 4934 Mar 61 May 
Hydraulic Steel___no par 25| 8% Nov 4) 8% Nov 4, 7 Aug) 20% Jan 
Indian Refining_-_--_-- 10; 200, 934 Oct 31; 9% Oct 31; 734 Jume 15% Jan 
Internat Nickel pref_100| 400| 70 Nov 4 714% Nov 4 70 Novi gs May 
International Salt._.100) 100; 55 Oct 31,55 Oct 31,45 June 69 Mar 


Invincible Oil rights._..| 7,800; ‘¢ Nov 2 bg Oct: 31 My Oct % Oct 
Kansas & Gulf Co____10) 5, 00) 6% Nov 3) 74 Oct 29 4% Oct 7 

Kelsey Wheel, Inc_..100| 400) 5744 Nov 2 59 : 
Kresge (S S)_...-.-- 100} 3,000,164 Oct 29171 Nov 130 , 
Lima Locomo Wks-_.100; 500) 72 Nov 2 74% Oct 31 64 Aug 79% May 


Manhattan Sbirt____- 25; 1,100) 277g Nov 1) 28% Nov 3 18 June 28% Noy 

Preferred__._____- 100} 200100 Nov 3100 Nov 3.100 Nov 100 Nov 
Marland Oil_____. no par10,100; 24 Oct 29 26%; Nov 3! 12% Aug 263, Nov 
Marlin-Rock vtc_no par| 400) a 


| 6 Nov 4 64 Nov 4 5 Oct 1916 
Martin Parry._...no par| 600° 19 Oct 29 19's Nov 2 ? 
Maxwell Mot cl B_no par’ 500, 944 Nov 3 10 Nov S 

Mullins Body__..no par 900 22 Oct 29 2344 Nov 4 17% July 287¢ 
N Y Lack & West-__-. 100) 50! 89 Nov 3 89 -Nov ; 


Norfolk Southern...100 600 9 Oct 31 9% Nov 2. 8% Sept 134% May 
Norfolk & West pref.100' 100 67 Nov 1 67 Nov 1 62 June 68 Oct 
Ohio Body & Blow no par, 300, 86 Oct 31 ly Oct 31 7°4 Aug 1074 Sept 
Otis Elevator._.._..100 400, 96 Nov St, Nov 4. 87 Aug 148 May 
Pacific Mail SS____.._.5)| 800; 84% Nov 2) 9 Nov 4 8 Aug 17% Jan 
Pacific Tel & Tel___.100 ¢00 50 Nov 3 51% Nov 4 38% Jan 51% Nov 
Panhandle P & R_no par 2,°00 11% Nov 4 12% Oct 31. 6 Aug 13% Oct 
Phillips Jones__._noe par 300| 73. Nov 4 73's Nov 1 37% April 77% Auge 
Pittsburgh Steel pref_100. 200 82 Nov 4 *3% Nov 1 79 Mar &85%¢ May 
Producers & Refiners_50; 1,800, 21 Oct 31 214%, Nov 2) 20% Oct 211 Oct 
Remington Ist pref..100) 100 47!¢ Nov 2 4744 Nov 2 474 Nov, 80 Jan 


Reis (Robt) Ist pref. 100) Oct 21 45% Oct 31 404s Mar 50 Julv 
Shattuck Arizona__._.10) 500, 6 Oct 29) 6% Nov 1 4% Jan 714% May 
So Porto Rico Sugar. 100) 200,30 Nov 2 30 Nov 1 26 } 
Standard Milling.___100) 25:1023¢ Oet 291024 Oct 29 85 Augill 

Preferred. ........100) 50 79 Oct 29, 79 Oct 29, 75 June 7914 Sept 
Temtor C & F PdAnopar| 100) 44% Oct 31) 4% Oct 31) 44% Oct) 253; Jan 
Tex Pac Land Trust. 100) 27299 Nov 1325 Nov 1210 Jan255 Sept 
Third Avenue Ry__.100; 700 "%4%¢ Nov 1) 1544 Nov 3 12% Aug) 20% Mar 


Tidewater Ojl_....-- 100) 100 14544 Nov 41454 Nov 4.119 Sept.175 May 
Tol St L & W tr rects__.| 2,00 13%5 Nov 4 16 Oct 31; 8 April 16 Oct 

Preferred tr receipts__| 3,400, 19 Oct 31, 2444 Nov 1 15 Aug!) 24% Nov 
Underwood pref. __-- 100) 100 106'4g Nov 31064, Nov 3 10144 Augl06% Nov 
Union Tank Car....100| 300 95 Oct 81 97 Oct 31 87% Sept 107 Mar 

PUOSTTOG... cccecce 100 100; 944% Nov 1; 944% Nov 1 92 Oct 100 Mar 
United Drug Ist pref..50) 500 40 Nov 3 40% Nov 4 36% July, 47 Feb 
Van Raalte Ist pref__100) 200) 7936 Oct 31) sl Nov - 2 Mar 81 Nov 
Westh'se E&M Ist pf_50 100| 60 Nov 1 60 Nov 1) 56 =May| 624% Mar 
Wilson & Co pref....100; 800/65 Oct 31; 75 Oct 31) 65 Oct) 89% Feb 


Nov 4. 





Wright Aeronaut.no par| 3,900; 7}, Nov 2) 9 644 Junei 94 July 


For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 1959. 


State and Railroad Bonds.—No sales 
have been reported at the Board this week. 

















of State bonds 





The general bond market has reached a state of activity 
and buoyancy not seen in recent years, if ever. Transac- 
tions at the Exchange amounted to nearly $20,000,000 on 
Thursday and for the week have exceeded previous records. 
In them, our own Liberty Loans and practically all the 
foreign Government and municipal issues dealt in here have 
been conspicuous, both for activity and advance in quota- 
tions. Of a list of 20 representative railway and industrial 
bonds 8 have advanced from 2 to 3 points within the week 
and 4 are from 3% to 5 points higher. The latter include 
Goodyear, Cuba Cane and St. L. S. F. issues. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 





























| | 
Datly Record of Liberty Loan Prices. \Oct. 29.\0ct. 31.\Nov. 1.|Nov. 2.\Nov. 3.'Nov. 4. 
First Liberty Loan High} 92.70} 92.70) 92.68) 92.70) 93.42; 93.86 
3% % bonds of 1932-47... Low| 92.52) 92.60) 92.54) 92.52) 92.70) 93.40 
(First 34s) Close| 92.62) 92.60) 92.56) 92.62) 93.38, 93.70 
Total sales in $1,000 units_------ 223 563 513 377| 1,654 398 
Converted 4% bonds of{ High eeeu ceoet GEL cccel EL «| @eee 
1932-47 (First 4s) Low caucl osedh TE cssl Ta meee 
Close ouwe seat GE «oc Ge ase 
Total sales in $1,000 units__.-..- snout sail —Clhwe “| aces 
Converted 4%% bonds of{ High| 93.34 93.30) 93.28) 93.40) 93.98, 94.20 
1932-47 (First 4s) Low!) 93.16) 93.10) 93.04) 93.06) 93.60) 93.86 
Close} 93.16) 93.10) 93.04) 93.36) 93.60 94.14 
Total sales in $1,000 units... _..-. 22 48 100 182 363 475 
Second Converted 4%%/{ High occal EL (‘ween ouat escel 4 e6en 
bonds of 1932-47 (First Ww knot WE ~ weed oma augue eee 
Secon 8) lose weedl GIL | dene ound oees secs 
Total sales in $1,000 units... --.-_- canoe it ‘citiael asin ame 
Second Liberty Loan High ----| 92.76} 92.80) 92.92) -...| 94.10 
4% bonds of 1927-42...-.-. Low ...-| 92.66) 92.76) 92.74) -...| 93.80 
4s) ..--| 92.76! 92.80) 92.92) -.--| 94.10 
Total sales in $1,000 units... --- mand 3 7 7 see 

Converted 4%% bonds of( High} 92.80) 92.82) 92.86) 93.12) 93.80) 94. 
1927-42 (Second 4s) Low| 92.70) 92.72} 92.74 92.82) 93.40) 93.62 
ose} 92.76) 92.76) 92.78) 93.12) 93.50) 94.38 
Total sales in $1,000 units. ...._-. 19 1,020} 1,086 767| 1,152) 2,081 
Third Liberty Loan High| 95.06) 95.14) 95.24 5.44) 95.98 .70 
4%% bonds of 1928 Low| 95.00) 95.02) 95.12) 95.20| 95.66) 95.88 
hird 4s) ose} 95. 95.14) 95.16) 95.42) 95.86) 96.56 
Total sales in $1,000 units......- 37 1,675 993) 1,753) 1,100; 2,594 
Fourth Liberty Loan High} 93.14) 93.12) 93.80; 93.40 .00; 94.48 
4%% bonds of 1933-38 Low| 93.00} 93.02} 93.02) 93.10} 93.60, 93.80 
(Fourth 43s) Blose| 93.02) 93.02} 93.08! 93.30} 93.60; 94.48 
otal sales in $1,00° units....... 360} 1,629) 1,018, 2,042) 2,453) 4,234 
Victory Liberty Loan High| 99.70) 99.64 99.60) 99.62) 100.00 100.00 
4%% notes of 1922-23 Low| 99.60 9.60! 99.56) 99.56) 99.66) 99.90 
(Victory 4%s) Close| 99.64) 99.60) 99.58) 99.60) 99.82) 99.94 
Total sales in $1,000 units. _..._- 663) 1,550) 11,312 506) 1,955) 2,767 
3% % notes of 1922-23 High| 99:66) 99.66) 99. 99.62) 99.92, 99.98 
(Victory 3348) Low] 99.48) 99.58) 99.56) 99.56) 99.80, 99.92 
Close} 99.66) 99.60) 99.60 99.60, 99.82; 99.92 
Total sales in $1,000 units. .-..-..- 137 563 754 142 216 646 





Note.—The above table includes only sales of coupon 




















bonds. Transactions in registered bonds were: 
ee 92.40 to 93.40| 100 3d 4%s__._...._.--- 86 to 96.04 
| F “eheesuense 92.90 to 93.80|174 4th 44{s_._.-._ 2 Le 92.84 to 94.16 

2d 4s__..- ~.92.44 94.02|215 Victory 4%s__._.... 99.46 to 99.76 
ie EE, coccisusicannanl 92.54 to 94.02 
Quotations for Short-Term U. 8S. Govt. Obligations. 

Int. Int. 

Maturtty. Rate. | Bid. | Asked. Maturtty . Rate. | Btd. | Asked. 
Dec. 151921_...| 6% | 109%! 190% |June 15 1924_.._| 534%| 102 | 102% 
Feb. 16 1922--_-| 516% | 1905@/7100% |Mar. 15 1922_...| 5%| 100%] 100% 
Mar. 151922_.__| 54 %| 100%| 100% Sept. 15 1922_...| 54% %| 100%| 100% 
Mar. 15 1922_.-.| 534 %| 100% | 100% Sept. 15 1924_.._| 554%| 10134| 100 
June 15 1922___-| 54% %| 100%! 100%||A \ril 1 1922____| 41%%7%| 100 | 100 
Aug. 1 1922____| 534%! 100%! 100%, ‘Sept. 15 1922__..| 434%! 100 | 100% 


























Foreign Exchange.—Sterling exchange ruled dull but 
firm with only slight changes. 


To-day’s (Fridey's) actual rates for sterling exchange were 3 87% @ 
3 88% for sixty Goys. 3 93@3 94% for cheques and 3 93% @3 94% for 
cables. Commercial on banks sight 3 91% @3 93, sixty days 3 85@3 86 . 
ninety days 383%@3 84% and documents for payment (sixty days) 
: Fy 36 @3 os 44. Cotton for payment 3 91% @3 93 and grain for payment 

© 43 DO¢ . 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.29@ 
7.31 for long and 7.35@7.37 for short. German bankers ‘marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
34.09@34.44 for long and 34.45@34.80 for short. 

Exchange at Paris on London, 53.39 francs; week's range, 53.39 francs 
high and 53.45 francs low. 

he range for foreign exchange for the week follows: 


Sterling, Actual— Sizly Days. Cheques. Cables. 
a a 3 8834 3 94% 3 95% 
Low for the week.__._....-.---.-- .-- 385K 3 91% 392% 

Paris Bankers’ Francs— a 
OS LEI 7.31% 7.39% 7.40% 
I hive 7.18% 7.26% 97 4 

Germany Bankers’ Marks— 

GS iF a .0056 .0057 
I teal .004134 .0042 % 

Amsterdam Bankers’ Guilders— 

High for the week_____-_- Se eh 34.44 34.85 34.90 
rr rr  eeewee 33.52 33.93 33.98 


Domestic Exchange.—Chicago, par. St. Louis, 15@35c. per 31,000 
discount. Boston, par. San Francisco, par. Montreal, $85 per $1,000 
premium. Cincinnati, par. 

The Curb Market.—The Curb Market continues strong 
and active though most of the business was in oil shares and 
bonds, the latter department particularly being conspicuous 
for the many new high records established. Standard Oil 
(Indiana) sold up two points to 827%, a new high record. 
The close was at 823¢. Internat. Petroleum was off from 
15% to 143% and sold finally at 15. Maracaibo Oil rose 
from 26° to 2754, dropped to 26 and ends the week at 26%. 
Simms Petroleum improved from 834 to 934 with the final 
figure to-day 91%. The industrial issues were irregular 
though the undertone was good. Cities Service Com. rose 
from 180 to 193 % and closed to-day at 193. Durant Motors 
moved up from 25 to 26% and reacted finally te 25%. 
Lincoln Motors dropped from 6% to 4 with the close to-day 
at 64%. Peerless Truck Motors gained over a point to 40% 
and finished to-day at 40. Gillette Safety Razor, after early 
decline from 177 to 173%, reeovered to 175. Goodyear 
Tire & Rubber pref. was conspicuous for an advance of six 
points to 32 with final transactions at 29. Glen Alden Coal 
after early fractional improvement to 44, eased off to 42% 
but recovered later to 4334, the close being at 43%. 





























OCCUPYING THREE PAG 
Por sales during the week of stocks usually hen A see preceding page 
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2 50 2 2 A in antstntpetnipabes 1 
*12% =13%] *12% 1322] *12% 14 | *12% 13%2) __ _--. Advance Rumely 100} 11 Se» 2] 10% Jan 8 
38!2 : Di. accpeconerees 100 Aug 17 





Aliied Chem & Dye..._.No par 

pref 1 

Allis-Chalmers Mfg 
Do oref 








10 



































aie lps eam 00 
4 } 5 ; 00} Amer Druggists Syndicate. 10. 
125 125 {|*123 120 {#123 130 123!2 126 490; American Express. ...-.-.-- 100 114 —_ ty 15 
i, 8 






































earns ae 100! 23 Oct18| 37leMay 9! 
| 261g Jan 3} 50% Oct 4 


8 5 5 ls 87 : see RCE 00 
1293 1293, 12934) 130!2 131 | 131!2 13214; 2,400] American Car & Foundry.100| 115'4June 17 
T° -|*112 “2 *112 ____j|*112 Ie —— 0 a Pees Sa 108 May 23) 114 Feb 25'! 105% July 
2 19 1 


15’sJune 23; 23'g Jan28.; 15'g Dec 
59!, Dee 























STOCKS gongs Biase dtm. 2 gangs forth 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. || Sales an. for Previous 
for NEW YORK STOCE On basis of 100-share lots Year 1920 
day Monday Tuesday | Wednesday | Thursday Friday | the EXCHANGE 

Oct. 29 Oct. 31 | Nov. 1 Nor.2 | Nov.3 Nov.4 | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $pershare | $ per share is per share|$ per share 
85%, 86 S5l2 86 8! 86 852, 86 | 853, 863s) S5le 85% 6,200) Atch bb plains Fe..100; 77'sJune24 8714 Aug 2) 76 Feb 90% Nov 
80 80 80 80's! 79% 80 80 80's' 80le 80%) S0% 81 | 2.909} Do pref.............. 100} 75% Jan 3} 81% Oct 6' 72 May! 82 Jap 
1% «62% Ile Ils 11 a l7g 2 *13, 23; 490| Atlanta Birm & Atlanta___100 lls Oct 31 7g Jan 4 4% Dec 12'4 Sept 
#34 87 | *S4l2 88 85 85 845 S453) S412 S4le) *844, 87 | 390| Atlantic Coast Line RR_.100) 77 Apr27 S89\4July28|\| 282 Dec) 104'2 Oct 
3753 37%| 36%4 3753| 37 3712! 3653 3714| 36% 3733| 37 373s! 10,000 “a B UWRwcccccce 100, 30%3Marll 42%Msy 9 | 2753 Feb Oct 
504%, 507%! *50%g 513g) 507% 50%! *5053 51335 51 51 50%, 51 | 1,400i Do pref.............. 100} 47 Mari4 54 Janil; 40'sJune) 54 Oct 
7 7g 714i 67% «71g 67 714 7 71s Zip Sls) 4,200) Brechin Rapid Transit_.100}) 6%Sept30\ 14% Jan 25 9% Aug! 17. Mar 

415 lg! le 7; 5 5 5lg tificates of deposi 512 Sept 

ae ioe 

Ed) itn Dciaieoeaive 65 Oa 
‘109 i. North Western -_ 100 1 (| 60 Dee! 9 ar 
100%, 101 | 101 101 | 1005, 101 |*1001'2 102 | 102 102 |*100!2 107 990| Do pref_. 95 July 1/ 110 Jan 24) 98 June! 120 Jan 
327, 3312} 32!2 331g] 323, 33%] 32!2 33 325, 327s] 3253 323) 13.300] Chic Rock Isl & Pac deinen 100 2253 Marill! 35 Septl 21% Dec} 41 Mar 
7912 7913} *79 80 | *78\4 79i2} 79%q 793%) 79% 79%) 80 80 400 anes 100; 68% Mari2) SO Sept 6 64 Feb Oct 
681, 68123 68 68 | *67lg 6Sl2] *67 6S8ly) 671g 67's] 68 6833) 1,200} 6% Dreferred__._..__-- 100} 56!sJune21; 68's Oct 29) 54 Feb) 7153 Oct 
——e~ an | [6S 41 41 43 44 45 45 45 45 1,200 Cigy Cin Chie & & Leuie_-100 32 June21' 48 Jan20| 31% Dec, 62 Sept 
wim i sheen endl anil ataditeasus ean 76%4| 6833 683, 190 Do pref__ 100; 60 Feb 3) 68% Nov 4) 60 Dec} 69 Oct 
aN 5 : 39 le jal 387s} 5,201 Caternds & Southern enerend 2 39's Nov 1! oo 
ee a alee: Dee 

3 3 *2ie 3 3 

5 5 *4 5 5 5 ‘ f 733 Jan 17 
1253 127%} 123g 1234] 12!2 12%] 1238 12%s}] 12!g 1233] 11% 12%4} 6.090] Erfe.. .--- 1 154May 9 Qlg Feb, 21% Sept 
181g 18's} 18 18! s 18 1723 1773! 173, 1734] 1753 173%) 2.000 7 sseeesaeer 100 22%May 9|| 16% Dec] 30! Oct 
®1215 13 | *125g 13 | *12% 13 | *12%, 13 1219 12!2} 12 12 | 309 SS t eater 00 15%g Jani2:} 12 Dec) 22% Sept 
72 73 72 233) 713, 72%) 72 7314] 73 73%s| 72's 73%s| 13.7¢0| Great Northern pref___.-- 100 791g Jan 29 June} 91%, Nov 
313g 315s} 3l%g 3l%i BSilg Slisi 31 Slits] 313% 32 3i%g 31%} 7,890 Iron Ore properties_No par 32!eMar 4 24% Dec) 41% Mar 
*6 *6 7 *6 7 *6 7 *6 7 6 6 203} Guilt a 3 Nor tr etfs___100 t'15) 1lilgMay 10 Jan; 171g Oct 
*19 20 193g 19331 *19 20} *19 20|*19 £20 i9 19 r= - eee 100 18l, Oct! ‘17 26 Feb 1|! 18t2 Dec| 35% Oct 
*95l. 98 961g 9612) *96 98 97 9733 Q7!2 977s) 296%, 953, 909 Litinols Sentral $512 Marjl2} 98 Aug 2) 80% Feb; 9714 Oct 
1% «61% Ibg 14% 153 15s l53 13; lls 1% lig 134) 8,209 -_ “~ — Corp._No on llg Aug” 30) o Jan25'} 3 Aug 6ig Oct 
*53, 5 53) 54 OS a | Sle 5g 51g 5le} 2.900} Do pref.............. 100 5 Oct31 Jan 25|| S8le Dee! 17353 Nov 
2412 2419) 24l2 24lo) 241g 24l2] *24lg Zale} 24g 24ig] 24 2453) 1.990) Kansas co Southern....100} 1812 Feb 7 28%May 6|| 1353May| 27%, Oct 
5 0 50 | 750 8 iil *5/ 5012) #49 51 *49lo 5] 499 i eee 100} 45le Jan25| 452 Mar30' 49 May, 52!l¢ Oct 
10 §=(10%) *10 «8612 | #10) «6910%) #10) §=68612 | *10)0«612 | F100) 1s} -s Lake Erie & Western_____ 100} 10 Marll| 14lg Jani13); Sls Feb) 24%g Oct 
*17 O | *15 715 2 *15 20 | *15'2 20 | *15'2 20 | ______ iX_ Beets 100} 1753 Aug 25} 28 Jan 25)! 16 Feb! 40 Oct 
547%, 547, 547g] 54!g 54le) 54%, 55 545g 554g] 55 55 3,800] Lebigh Valley 50} 47igJune 21; 59% Oct 3! 39% May! 5S6ig Nov 
10312 108 |*107 110 | 105 105 '*105 10712)*106 107 | 107 107 300} Louisville & Nashville.__..100; 97 Apri4) 118 July 6), 94 A 1121g Jap 
itd bead 41 4ilg} 41 412) 41 41 411g 41!2} 41 Alle 899) Manhattan Ry guar____-_- 00} 35% Anuc?l) 58le Jan 25); 38%, July} 65% Oct 
7% «7% 753 75g) #7 Sl 71g 7ls} Zig 7g 71g Tis! 1,000) Minneap & St L (mew)_._.100; 614 Oct 14) 144May 9?! S8le Dec! 21 Oct 
---. -.-.| *64lg 70 | -.-. -.-.] *64 69 | 964 G68lel *64 70 | ______| Minn St 9600 Mew... 63 Aug24) 73\May 63 Feb) 90% Oct 
ij vuln? San eet. sm ak: Gere | |O6e a ee Sl” Ee ) 83 Aug22} 93 Jan _1'} 8O0%June, 95 Nov 
*ll, 15s 15g 5g llg Ile lis Ils} *lin 14% ile 153] 1°209 ——— ‘Kans & Texas_100 Ilg Aug 2 3 Jan3i 2ig Dee} 11 Fed 
21, Ql] *2l2 *2is 3 21 2Is| *2e *21e 3 “et ye weet ) 21s Aug 25 5% Jan 10 Dec! 18 Feb 
193g 1919] 18% 1912] 18l2 1853) I8l2 183) 18's 18%) I1S8le 18%} 4,199 1 "Pacific trust cits. ae 16 Maril| 23%Mayi18/} lllg Dec] 31% Feb 
4212 431g 4212 43 421, 42%; 4212 43 43 43ls] 423, 4312! 7,409 pref trust ctfs_____ )} B33leMaril| 4452 Oc: 7 Dee} 55!2 Oct 
nine aheue ae i ineine |. ace 4 *33, «4ly 609, Nat Rys of Mex 2d a 312 July 28 653 Feb 7! 31g Dec 8, Oct 
Ge Se GR ccc es cael SCO GS 591s 60 69!2 60's! 1,099) New Orl Tex & Mexvte..100} 46 June2l1! 77!¢ Feb17/| 31 June) 65% Oct 
7214 7219} 71% 72'4| 72 72's! Zilles 72 72 7233} 71% 721!s| 8.309) New York Central______-. ) 4igJune 21} 743s Jan 12\| 64%, Feb) S84! Nov 
56056 56 5614) *55 5612] *54l2 S6le} 55 35 500) N ¥ Chicago & St Louls_..100| 39 June20} 614:S-mr 9 | 23% 65 Oct 
70 | *67 72 | *67 «+72 | *67 «272 :| #67 ~=«6©72 a Se es First preferred____.__-- 100} 58 July 16' 70 Nov 4}| 50 Apr! 73% Oct 
*56 62 *57 64 | *57 64 | *57 62 *57 62  @ © Pacem Second preferred____. 100} 54 June24) GNIesept *!| 41%, May! 70 Oct 
13% 14%]. 13% 141g] 13l2 135s! 13% 14 13%, 14 13!2 13%! 6.000] N Y N H & Hartford___..100) 127% Oct 18) 2319 Jan 12i| 15!g Dec! 37%, Sept 
19%, 20 191g 19%] 1912 1912) *1912 20 191s 19%) +19 20 899; N Y Ontario & Western_-.100)} 16 Marlil| 23lSept30} 16 Feb Oct 
5 9 95 Q95lg| Q95l2 9553! 943g 9512] *94le 9534) 95 95%) 2.500) N & Western___..-- 00; 8S5sJune21| 104% Feb19)} 84'4 June; 105!¢ Nov 
731g 744) 73 £7TA4l4 5g 747g) 7353 7553] 747% 757s] 74!2 757s) 40.600) Northern Pacific__..._... 100! 61%,Junel4) 88 Jan 28) June| 95% Nov 
361g 364) 36l2 37 | z35l2 36 353g 35%;) 35 35583] 347%, 3512) 18.900) Pennsylvania — _-- 50) 32%4June23) 41% Jan12i|| 37% May) 44 Oct 
18%, 19 18g 19 181g 1853! 181, I18ls] I8lg 18s] 18 18's! 3,800 Pere Marquette v ¢ ¢. 1 15% Maril| 23%Mayi18|} 14 Dec Feb 
*54 60 Sa & 544%, 54%! *50 60 54 54 5412 5412} 1.0001 Do = Phy tel 1 50 Apr29| 5: Oct i} 50 Dee! 68 Feb 
---- ----| ---- ----| 4212" 42l2' *40 4313] *4119 42s] #4112 421s 200! Do fvte 1 35 Jani19| 45 Jan 6!| 37 Dee) S57tg Oct 
241, 2412) 23l2 244 _23!2 23%; 24 24 24 24 | *23!2 24 1,800 Pittsburgh & West Va 1 23 Oct17} 32 Jani10\| 21lg Feb) 3914 Oct 
74 75 | *73 75 | *7ile 75 | *7ll2 75 | #72 #75 | *7 Fees Do pref____- 100} 70 Marll; 79 Aug 5/|| 66% Aug Sept 
6912 70%) 6953 70%) 6912 70%;' 693, 7053) 695, 70!2! 69 703s) 20,409 ei A ng a 50; 60%June 20; 89% Jan15); 64% Feb 1 Nev 
ones =<seuk Gk: Ga ces ‘wrt 43 431s) 43lg 43's! #43 44 300! Do Ist pref 50} 36!sJune 24; 55 Feb ‘7|| 3% Mar} 61 Oct 
one ean Gen Ge 431g eee 5 nm Um6tlmcE.lC 206 Do 2d pref )) 38ig Aug 26) 57% Jan15|} 33’, Mar) 65'¢ Oct 
2Zle 2Zlsi 22a 23 22% oe 221g 227g) 223% 22%) 22% 23 5,600) St Louls-San Fran tr ectfs..100' 19'gMaril) 254Aug 3 15, Feb; 33% Oct 
ahd in a a ae 36 26 | *33 36 /]______ Preferred A trust ctfs__.100' 27%sJune 23. 38igJuly 30/| 2312 Jan! 48% Osi 
23 «234% «=22l2 23 | "225, 23 23 «23 23 23 | *22 23 1,300| St Louls Southwestern...-100' 191sJune23| 30lgMay 9 1 Feb! 40 Sept 
3212 32l2' 32le 33!2 *32le 33le 23, 3224: *3212 33's 2ls 321s} 2.000! Do pref_............. ) 28 June24, 41 Jani3j| 20's May| 49% Oct 
414 4' 4lg 4il2 44 4) 4 412) 3s (3% 353 4 2,600) Seaboard Air Line__...._- 100' 2lg Oct13, FiuM 9 Dec! 11% Oct 
64 Gle *64g4 8 | Gy Gly *6lg 73; 6 61g 6 6 1,200 f_ 5 Oct13! 12igMay 10 81, Dec! 2053 Oct 
78% 79% 7814 79 | 78!2 79'4 78% 791s: 7853 78%} 78's 79's! 21,300) Southern Pacific Co---.-- 100' 67!sJune21! 10L* Jan 3/| 88% Feb| 118!g Nov 
19, 19% 1933 19% 19%, 1953 19!4 1912 19!g 1914] 18% 191s) 6,700, Southern Railway | 3344 Oct 
44 44, 44 44 44's 44 44 | *43l2 4415) 44 441;} 1,050! Do pref | 661g Oct 
22% 221, 22le 232 22% 23!2 22% 23%3' 2212 2212} 22ig 2212) 6.100) Texas & Pacific__- | 47 Mar 
. 37: *35 8 37 36 040-336 36 36 | *36 @# 37 36 636 200, Twin City Rapid Transit | 43 Oct 
12012 121%, 1204 12114, 12012 1207s, 12012 121 , 120% 1213s; 121 121!2, 6,000) Union Pacific_.........-- 100 12912 Nov 
67% 6712) 67 G67!2} 67 67 | -... -.-.| 67 67 | 671s 67%] 1,000! nrsdinenehen 100 694 Jap 
*8i, 9 *8%, 9 *Slp 9 4 9 Sig 8%) *8, 9 600) United Rallways Invest_-_-_1¢ 15% Oct 
2012 2112] *20lg 2ll2) 20% 20%) *20', 21%4] *20lg 21l4] 20%; 20%, 200! pref C 32%3 Oct 
71s Zigh 7 714) *7lg 7h 7 7is] §7 7 ? 7 1,320 bash fi 13 Oct 
20% 21 20!2 21 20% 21 20%, 20%] 20's 2012} 20!2 20%) 3,321! Do pont 4 3453 Oct 
713 «15 131g 13's] #13 15 | #13) 15 | §13%q 13%] *13%; 15 124 Do -100 2353 Oct 
9 94 8%, 9 se] 9 834, 83, 87g 68% oe) 8 1,300 Western M Maryiand (new) . 100 1553 Sept 
161g 164) __.. __--] *15% 16%] *153, 1614] *15%¢ 164] *15% 161, 200! Do 2d pref_.._--- 2 Oct 
21% 214%) 21 21'2] 20% 21 | *2 21's} 2053 205s} 20's 2012) 1,700) Western eens 307sMay 40 Sept 
58 58 5814 5814) *58 60 1 *58 £62 581, 58ly] *57l2 59 400i Do pref.............. 100} 57 Oct i7| 70%2 Jam 10} 54!g Feb! 78 Nov 

s 8 8 Sig 7% 7s) *735 = 8 *73, 8s 7% «= 735 800| Wheeling & Lake Erie Ry.100' 7!sJune2l) IlisMay 9 84 Dec; 16 

154 16 | *15 16 | *14l2 16 | *14 16 | #1412 16 | #1412 16 | _____- Do pref. 00} 13!sJune21! 19!sMay 9/| 15 May! 28 #£Oct 
cae aa SS ae h6lhlUclhlUlU Ul CU he 300] Wisconsin Central 48 Oct 











710% 11 | 10lg 10%) *10 1C7%s| 103% 10%) 167% 10%, 10% 10% 600} American Hide & Leather- ae i3%May18; 5 Dec J 
52 524) 50g £2 52 52 52 52%] 52le 53'e) 52 52 $400, Be ret .......-... 0) 40l2 Feb 2 57%Mayi8; 35 Dec 122 Jap 
---- ----| G4 G€'g) 65's 66!2} 65 6512) G5lg G6le! G66le 67 5,000; American Ice_.........-- 100) 42 Jan25 6? Nov 4/ 37 Aug) 
65!2 6M%2) 66 es, eit FO ar . 2 “eee ee ee 100| 57 Jan 8 66!2zNov 4/ 53 Feb) Jab 
27's) 35le 371g) 35 36%) 3412 35%;! 2553 362! 35%, 367% 44,500) Amer International Corp..100 21% Aug25' 53%May 6/| 30!g Dec 120le¢ Jan 
*8, S's) *8!l2 9 *S\; 873, 8% 8%; Sle Sle! 8353 8%) 500] American La France F E.. 10 7% Aug23 11% ApriS! 8% Dec) I4lg Jap 
we «a fe 23 23 | *23 24 | 23% 248! 24%, 247% 3,600] American Linseed... ..-..-- 100 17% Aug24 62!g Jan3l'| 42 Dec, Apr 
ii: jt’ aa ae 47% 47%| *45 48 48 4912) *47 50 { 1,000] Do pref.--.....------ 00 39% Aug20 93 Jan29, 80 Augi Jan 
"91% 924) 1% 92!2) GO% 92 | Gl 91lz) GL Olle Qlig 9214! 4,200) American Locomotive-.. -- 100 73!eJune20 %3'gSepti0| 74 Dec 109% Apr 
*107!2 108 (*107!2 108 | 107!2 Otis *108 108 \*105 108 j°106 108 | ee ) © seereenessess 100 984June20 197'2Nov 1)| 96!gJune| 107 Mar 
4% 4%) 4% 4%' 4% * 4%) 435 45 44, 47g 4,900) American Safety Razor... 25 3%2Aug30 10 Jan 7' 6's Dee 17% June 
G Gu) 5% 6%) 5% 57s | 6 (6 | 7,000) Am Ship & Comm.. ---2 Nopar 4% Augi9 14 Jan20' 7% Dec 30%, Jap 
39 39%! 38!4 39%; 38! 3 | ase 3814; 387%, 3039 39'g 40's 4,800) Amer Smelting & Retining- r+ 2953 Aug 25 2 29% Dec 72 Jap 
76 «#=77.' Z6le 77 | 77 7714 77%' T7744 782 784 79 ce 6 635, Auz26 83 Jan20 64l2 Dee 100% Jap 






































no 
share for share, to stock of Glen Alden Coal Co. at $5 per share and ex-dividend (100% in stock Aug. 22). 





salesonthisday. {$ Ex-rights. § Les: than 100 shares. a Ex-dividend and rights. s Ex-dividend. 5} Ex-rights (June 15) to subseribe 
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For sales during the week of stocks usually inactive, see second preceding page. 












































PER SHARB PER SHARE 
&IGH AND LOW SALB PRICE—PHR SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
~: for NEW YORK STOCK On basis of 100-share iots Year 1920 
Saturday Monday Tuesday Wednesday | Th so Friday the EXCHANGE 
Oct. 29 a. 31 Nov. 1 Not. 2 Voo. 3 Nov. 4 Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares | Indus. & Miscell. (Con.) Par; $ per share $ per share ||\$ ver share|$ ver share 
*77 *76 80 78 78 79 ~=—80 79%, 80 700, Am Smelt Secur pref ser A.100| 63 Jan 11, 80 Nov 3'} 61 Deo M 
2512 25!) 25lg 25%) 253g 25l2) 25!g 253g) 2514 2514) 25l2 2612) 3,709| Am Steel Fdry tem ctfs.33 1-3) 18 Aug24' 31lg Jan 11 26 Nov; 50 Mar 
oases “seal ose= <feel seen osnel ogse csset Gee Sei Gea Fee 200! Pref tem ctfs 1¢ 78 Aug27; 91 Mar 7! 79lg Dec) 93'!¢ Jan 
53% 5433) 53 5453) S53lg 5434) 535g 5434) 5314 5414) 535g 54 | 18,.400| American Sugar meneing.... 205 475g Oct 19| 96 Jan19|| 82ig Dec! 14253 Apr 
7712 77%) 7712 78 7814 78l2) 78lg 794); 794 81 797g 807%; 4,600) Do pref 671g Oct 18! 10714 Jan ae 977% Dec} 118% Jan 
3614 36%) 35 367%) 35lg 3613} 35!g 36 353g 3554) 35lg 35°4) 6,800) Amer Sumatra Tobacco “ie 333%, Oct 24) 88 Mar 65 Dec| 106% Mar 
*65 70 | *65 75 | *65 75 | *65 75 | *65 7014) *65 7Ol4) __ Do pref 10 70'\4June 20! 91% Feb 17 79 Dec! 105 Apr 
1081s 108%] 108'g 108!4] 10814 1083s} 10814 10812} 10812 108%4|; 108%; 109! 





| 25,470| Amer Telephone & Teleg..100| 95% Jan 3) 109!s Nov 4/| 921g May| 100% Mar 
125% 126%) 1243, 1263s) 124 1251s] 1241g 12434) 12514 126%! 125%, 1261s] 9'595| American Tobacco__...__. L 11ltgJune 21} 129%May 24|| 10641g Dec! 283 Jan 
*92 97 | *95 97 951g 95lg} 95lg 95le) *93 96 94 94% 400} Do pref (mew)... 86 Aug27| 95l2Nov 1|| 8514 May!) 97% Jan 
12312 123%) 12314 12354|*123 12333] 1225g 123%) 123 12344) 12234 123 5.700| Do common Class B--7100 110 Jan 3| 1273;May 33 100ig Dec| 210 June 
765g 777s} 77 7834) 7653 77'4| 76% 7714) 767% 77'4| 77 781s) 25.000} Amer Woolen 100 82\44M an 
wa-- ----] -.-. ----] *9712 100 | *9812 100 | 101 101 |*100 10219 Teen . Be Bieccccncecesece 100} 93 Feb21| 101 Nov 3 881g Dec) 1051g Jan 
case ognen BE BOG «eco sessed cose eco SeCUD 24 244 100| Amer Writing Paper pref__ 100 201g Aug12} 39!¢ Jan 20|| 281!g Dec| 61% Jan 
q ae hk “in: nee 9 9 8lp Ble 300, Amer Zinc, Lead & Smelt. A 63%4Sept 1] 1053 Oct 1 534 Dec| 211!¢ Jan 
onam: diedh wd 2 


et aaa iit uo ee. st. a Tee. Eeitidinssnessdeawe 227g Aug 22} 33!g Oct 13|| 25lg Dec} 591, Jan 
i oa 4il, by 413g 4214; 41lo 421s} 411g 42° 4212 43 | 27,800) Anaconda Copper Mining. 50) 313, Aug25| 43!gMay 11 30 Dec) 661s 
4) 337g 347% 5 


38 











Apr 
*32 35 341g 3612) 367% 38%3| 38 39 5,200} Associated Dry Goods....100| 24 Jan26} 39 Nov 4|} 18 Dec] 67% Jan 
*68le 71 6912 6912) 7Ole 71 *70 75 *69 75 75 76 1,000 Do Ist preferred... __. 100; 55% Jan 6 76 Nov 4 49% Dec! 7453 Jan 
*57 66 | *60 70 | *61 70 | *60 70 64 64 | *65 75 309 Do 2d preferred...._. 100| 45 Jan 5| 64 Nov 3 38 Dec! 75% Jan 
10312 10312] 16312 10312} 100 100 | 101 101 | 101 101!2) 100 100 1,109} Assoctat | i, ics asdhepeilatee 100! 91 Sept27| 107!2 Mar 23|} 84 Dec! 125 £Jan 
3le Ale 410 47 4 45g 4 4le 4 43g 41g 41g) 10,600) Atlantic Fruit........ No par 1% Oct 1 9 Jan 3 6!g Dec) 20% Aug 
3012 313g] 29!g 3l'4] 28lg 29a} 28g 2033} 29 30 29%, 31 | 37,400) Atl Gulf & W [SS Line...100,| 18 Junel7| 76 Jan 3)| 7ile Dec} 1761g Jan 
*2334 2414] 227, 2334] *22 23 231g 231g} 2214 23 2314 23'4; 1,400 J OE 0! 15%Junel7| 44lg Jan 7 42 Dec! 75 Jan 
*9lo 1014) _... -.--]| *8lq 934] *9lg 1014) *9lg 1014) *9ig 10lg) | Austin, Nichols & Co..No par SigJunel3| 13% Jan 12 8 Dec| 24 May 
*54 6612) __.. ____] *54lo 64 | *54 66le| *60 66 | *60 66lo) _ — ___ Saree 100} 5053 Aug 5| 70 Jan21|! 57% Dec} 82 June 
90 91 90 G21o} 895g 9114); 895g 905g) 895g 9158) 905g 214) 78.509 = Locomotive Wks_100! 62'\4June24| 94!4 Jan 11 78 Dec) 148lg Apr 
“97 99 98 99 aten eon0n Te See *97 100 *97 100 300 a eee 100! 95 June27| 102'4 Jan 25 92 Dec} 102l¢ Jan 
"sen 55 | *52l4 55 541g 54lg| *51lg 5334) *51!2 5354) *52 54g 100 ne A Steel Corp__..100| 39l2June24) 62lsMay 6)! 4 Dec| 96% May 
> 57 56 36-57 55 ; 


7 
5534 5512) 55lg 56 55\4 5658) 553%, 56le| 21.000 Do Class B common..100! 41l2,June23} 65 May 6 487, Dec) 102\¢ Jan 
91 91 *897g lle} *897%g Qllg| *90lg Olle} *90l2 Q1!l2} *90l2 Q1le 100 Do pref 




















2 91's] *90l2 91le} 100) Do pref.............. 100| 87 Junel3| 93% Jan ll 90 Aug] 10244 Feb 
101 101 | 1011s 101'2 101!g 10112} 10114 1015s] 103 103!s} 10212 10212; 1,909| Do cum conv 8% pref_100| 90 June 24| 112 S»nt29!|. 9914 Dec| 114 Jan 
“419 5 43, 5 51g 5 51g 5 5! 51g 51g} 2,000) Booth Fisheries_..._.. No par 3 Aug 20 5%, Jan 27 2% Dec| 15 Jan 
94 94 | *92 93 *94 Q6lo! *94 Q619] *94 96!2) *94 96le 100| Brooklyn Edison, Inc.._-- 100; 88 Jan 8} 95 May 6} 82 Dec| 96% Apr 
111% 114 | 111 113%g]z110 112 | 11014 112 | 1092 111 10914 1102} §,909| Burns Bros 100) 8114 Jan 8} Lit Oet 29} 76 Dec! 129 Apr 

4lg 419) *415 5 *4lo § *41o «5 4% 43% 4% 5 1,000| Butte Copper & Zinc vtc. 5! 314 Aug 24 6 Jan 8 3% Dec) Illlg Jan 
5133, “Vas aaa. val “7a° Wacl “qa, Wa *24lo 26 | #25 26 Butterick... - | 141g Jan 3} 28 Aug 2;)} 10 Dec| 26 Jan 
*13%, 4 


2 143g 1434; 14 1414] 1414 1414] 13%, 144] 137% 14 1,300| Butte & Superior Mining... 10 10\4June20) 15%May 2 8 Dec, 2914 Jan 
1312 1358} 1314 1314] 125g 13 125g 1234) 12% 12%) 12l2 1253! 2, g99| Caddo Central Oll&Ref No par 7% Aug 22; 1933 Apr 19 91g Dec} 2814 Jan 
66% 67 661lo 67 6634 6734, 673, 6833) 68!s 70!2} 70 711s) 18,700} California Packing_...No par| 635sJuly 28; 71's Nov 4!| 5514 Dec| 85!g Jan 
423; 431s) 4212 44%) 43!2 4514) 443g 4519) 43% 4513) 43 4434! 31,500 i. Petroleum 




















2o°4 40'S) 42!l2 44%4) 43'g 4014) 44% 4ole) 458 49'8) 43 4454) 31,500) California Petroleum... ... 100; 25 Jan 5 4953May 14 153g Nov; 46 Jan 
a i! 79 79 80 791g 795g! *7814 80 80 =680 SOlg 5038! §=61,300 ee 100, 6812 Jan 4, 80% Nov 4!} 63 Nov) 75lg Jan . 
4 4's 4 4\y 4 4ig 4 4 41g  4ilg 41g {lg} 2.500 Caltahad' Zinc-Lead....... 10: 3% Aug 25 7ig Jan 8 4 Dec} 20% Jan 
29'g 291g] 287, 2933] 285g 291g} 283, 2933) 2914 2973) 29 295s) 7,900) Central Leather 100} 221g Aug 24; 4314 Jan 19|| 30%, Dec| 104% Jan 
6112 62 62ig 627s} 62 62 62 62 62's 6212) 62 6233) 3,600} Do pref..-.-.......-. 100! 571g Aug 24; 96 Jan12!; 801, Dec} 10813 Jan 
301g 3014, 30 30%) 2912 3034) 2912 30 29!2 31 30%, 3114] 8,500) Cerro de Pasco Copper._No par; 23 Mari0| 32% Jan 20 241, Dec} 61%, Jan 
441, 4473) 4315 4473) 43 44 4214 431g) 4254 44!2) 437, 45 | 17,200| Chandler Motor Car...No par; 3844 Oct 7; 86 Apr30)}| 59%, Dec] 164% Mar 
*S0lg 54 54 54 *50lo 60 | *503g 54 | *503g 54 | *50%, 55 100| Chicago Pneumatic Tool..100 47 Aug25) 70% Jan 11 60 Nov! 111% Apr 
ll% 12 117g 12's} 118 12!g} 117% 121g, Ll’%e 12%4| 121g 1233, 10,509} Chile Copper t. 9 Mar 9; 12% Feb 10 714 Nov; 2lig Jan 
26 261s} 2534 2534, 2534 257s) 25lo 2573] 25%, 26 2613 2653! 6,999} Chino = 5} 19!eMar30! 27\4May 11 163g Dec} 4153 Jan 
381g 382] 38 38*%4| 38 40%s, 39'4 40!) 39 397g} 39 4014} 24,209) Coca Cola_..........- No par; 19 Feb24| 40l2Nov 2 18 Dec; 403 Jan 
24lg 2434) 241g Q5lo} ___. ___-~| 24354 24%] 24 24 241g 241g} 1,700} Colorado ‘Fuel & Iron... 100| 22 July 29) 32%May 6) 22 Dec) 444 Jan 
623 64 | 262 6312] 6214 6334] 627g 637s] 623g 63 62 627s} 19,600) Columbia Gas & Electric_.100| 52 June20} 64 Oct 29 | 50 May| 67 #=Jan 
3% = 37g 33, 4's 334 4 33%, 4 3% «3% 3% 4 13,009 . + appeenamaney No par 23g Aug 24; 12% Jan 8 9 Dec) 65lg Jan 
16%g 16%3} 15 1612) 16 16 16 16 | *14 1619) 15l2 15t9! 1,000] _ Do pref._........-... 100 914 Aug 24; 6214 Feb 10!| 621g Dec} 92% Jan 
*36!2 38 353g 36% | *3612 3712] 3612 36le] *35 38 3612 36le 300 Pg ae ee No par| 28%June21; 4244May 9/| 34 Dec! 56 Jap 
251g 25l2]) 25 2512] 25 25 | #24 28 | *23 26 | *24 = 28 500 a. ae Cigar....No par; 2il4June24! 59%, Jan 11 511g Dec| 80 Aug 
*64 70 6514 6514, 65 65 | *65 68 | *65 68 | *65 ~~ 68 et tecreees 100| 60 Oct2t 80 Febi8|| 70 Dec 89% Aug 
™ 3 3% #1 34 34 *5g *3, «1 *3, 1 600| Consol Distributors. Inc No pA IgSept |7,; 10 Mare a cece cone 
91 91's} 91 $133] 905g Q1l2| 903g Q91le] 917% 9213} Q2l2 93 4.200| Consolidated Gas (N Y)-_. 7712 Jan 5| 93 Nov 4 71% ‘Dec| 93% Mar 
16% 171s) 153, 17 16 = 164) 1514 16 1514 1534] 151g 1519] 18'209| Consolidated Textile. . No on 12% Aug 26| 217g Jan 7 16 Dec}! 4614 Apr 
47%g 477%) 461g 4614] 46 46 47 47 | *457%3 48 47'2 4812) 1,400 Cogmnental Can, Ino...--. 100; 34%,Augi6} 66 Jan29|\|} 62 Dec} 98 Apr 
TT Giese Gg te. Ot cso «548 OS 0 1 OR OOF UL www uk . Be Biase cennccocce 100} 82!gAug25; 98 Jan 6|| 97% June] 102% Jan 
ed id ani, diet Re celle wake. tind eles eh aien cali dase Contint’! Candy Corp.No par lg Aug 26 5 Jan 7 3% Dec} 141, Apr 
815s 825s] 813g 821s} 813, 8414] 837% S6le] 851, 86%, 5 





*107 108 | 107 107 |*106 108 |*105 108 | 10714 107%4| 107! 10712 309| Do pre 





857g 87le! 45,800) Corn Progects Refining...100} 59 June20| 87!2Nov 4 61 Dec] 105% Apr 
= 











































































































































































































96 Junel5| 108 Oct 20 97 Dec} 107 Jan 

3314 3354] 3214 3333) 32 3212] 3214 331s] 32!4 3234] 321, 327s! 20,000| Cosden & Go a RP RES No 221g Aug22| 43%, Apr2'| 241g Dec| 43% Apr 
6453 6574] 6413 661s] 6312 6412] 625g 6333) 631g 6412] 6312 65!s| 23,700 Crucible Steel of America. 100 49 Aug 25) 107!2 Jan i11|\/ 70 Dec} 278!g Apr 

*83 85 | *837g 85 | *83% 85 | *837% 85 85 85 | *83 91 109| _ Do pref 77 June27; 91 Jani17|} 81lg Dec} 100 Jan 
7ig 77% 75g 734 7lo = lg 734-77 75g S lg 73, 814] 10,400 = Oane A manent iain ade No a 553 Oct 3) 26 Febl4 161g Dec} 65933 Apr 
17%, 1833] 173, 1834} 173, 1914] 183, 191s] 185g 193g] 1812 1934] 10,600 RE NS 100} 13l2 Oct 3! 68lg Feb 28|| 64 Dec) 85% Jap 
141g 1414) 14 145g] 1414 145%] 14 JA4lgl 137% 153g] 1414 15's] 13.800 me Sugar... 10) 1)% Oct14; 33% Feb 25); 21lg Deci\s605 Apr 
coum eevel cane cool Ee ie Of 19 | *18!4 1834] 18l0 1834; 1,200) Dome Mines, Ltd 10} 10ig Jan 3) 21% Apr 21 Q9144May| 13 Jap 
hee «anel case - dees Ee 19 19 19 | *1734 1933] *1734 191g 200| Elk Horn Coal Corp___.-- 50| 16 Jan24; 25%May 6 13% Dec| 28 Jan 
691, 6953] 691, 704] 69 69%) 69 6912] 6912 7153) 71 721g} 20,100] Endicott-Johnson_.._.._- 50} 52 Jan 5) 72igsNov 4!| 47 Dec! 147 Jan 

— PF F Fre Fe F iF Rie: 200| Do pref 100| 87 Jan 5} 10C!2 Oct 31 84 Dec} 1 Jab 

64's 65 641s 6534] 631g 64%) 6314 6412] 63% 641!2} 64 654] 22,200} Famous Players- Lasky..No par| 4453July 21; 821g Apr 29/| 40 Dec Jan 
79 79's] 7912 79l2} 79leg 7912] *78l2 79 78 78 79 79 600 Do preferred A iT 74%, July 22; 90 Apr 27 66 Dec 5s Apr 
*sl2 8 *5i2 8 *5lo 8 *5lg 8 *5lg 9 .. 2 Er Federal —e elting 100 5igJune 18 9 Mar 23 5 Dec! 161g Mar 

*23 251g] #24 2533] 25 25 25 25 *24l9 27 *25 257s 700 Sf Saeeeeer.s 100; 21 Sept30) 291g Jan 28 21% Dec May 
85 85 | *80 87 | #80 87 | *80 87 | *80 87 | *80_ 87 109| Fisher Body Corp..... No par| 75 June28; 90 Janil|| 78 Dec] 134% Mar 
11 1135 ll 11's 10% Li 103g 105g} 10!g 10!2) 103g 10le} 2,600 Fisk Rubber 25 8% Aug 3| 1953sMay 5 10 Dec} 48 an 
1414 141s] 1414 14lo] _...  __--] 14 1453] 14 141g] 14 3 141g] 1,\500 Freeport Texas Co__._. No par 91g Aug 24; 20lg Jan1l7| i12ig Dec) 36! Jan 

1g 14 ly 3g lg Ig 14 4 Ig Ig *1g 14} 2,200) Gaston, W & W, Inc...No par lg Oct 19 5ig Jan 13 llg Dec] 191g Jan 
6lig 64's G6lle 64lo 613, 63% 61 637g} 6114 6312 6214 6414\185,000| General Asphalt 891g Aug 25| 78%gsMay 5|| 321g Dec Dec 
97 «(1 100 1 10012 10Clg! 97 1C0 *96 100 | 100 100 4 Do pret 77 Aug25) 117!2sMay 5 7lig Dec' 791g Dec 

5812 58'2} 583, 5834) 583, 593g) 58% 59 58% 5ON) 59 59 1,600} General Cigar, Inc 54 Jan 8] 621!g Jan20|| 61 Dec, 7 Jan 
*90'2 92 | *90 92 | *90 # 92 91 91 | *91 *91 92 100| Debenture pref........ 100! 80lg Apr25| 91 Nov 2'|| 78%& Dec Jan 
13212 133 | 13112 133 | 13114 182 | 131% 134 | 133% 135% 133 13514] 10,000} General Electric 10912 Aug 22} 138!g Mar 18 161g Dec| 172 Jan 

7g (10 97g 10 97g 1014; 10 10!gf 10 10!s' 10 1014} 51,800] General ipa Corp..No par 93g Aug 24) 164 Jani1l 12% Dec 

*65!2 69 671g 68 | *65lp 685g) *67 681s] *67 6812 *67 68le 20 FF eee 63 June21} 71%, Apr18|| 641g Nov| 89% Jan 
627 6312 65 651g 65l2) 65 65le] 65 65 6512 6712} 2,400) Do Deb stock (6%) .-.100 60 Aug22} 70% Jan13|| 6853 Dec| 8514 Jar 
*72 7312) 74 # «75 7 #77 75 76 7514 76 7714 79%) 2,200} Do Deb stock (7%)-...100| 69 Aug20| 82 Jan24|| 69 Dec| 94 Apr 
32% 32%) 3114 32 307g 32!g) 3i'g Sills} 30% 31's) 31 3213} 8,700 —= Co (B F)._. No par| 2653June 24) 44!g Janill Deo Jar 
75 8675 75l2 76.1 *76 7612] 76 761s! 76 £77 7619 76le 950 RN CR 100| 62!gJune 23) § Jan 70 Dec} 102% Jan 
*18!2 20 191g 19!g} #19 20 | *19 20 | #19 20 20 «21 400 anaes Cons M,Sm & Powl100| 15 Augi6| 25 Jan26|| 16 Dec) 651g Jap 
*9i2 10 | *10!g 103g) *9le 10 *9lp 103g) *G9le 10lg) *9lg 10!4! ______ Gray & Davis, Inc_._-.. No Par 9 Jan 6| 16% Mar 23 81g Dec| 49% 

*23 24 | *22lg 24!2} 24 24 227g 24 | *22% 24 23 «23 900| Greene Cananea Copper..100} 19 July 21; 25!gsMay 3); 16 Dec; 38!g Jan 
*7 712) *7 714] *7 712 74) 7a s *73g Sle 400) Guantanamo Sugar__..No par 6lg Oct 19} 1653 Jan 8 lllg Dec! 201g Aug 
3873 387%} 39 3934] 38le 38l2| 36!2 36la] 36le 37!2) 3712 38 | 2,500] Gulf States Steel tr ctfs._.100| 25 June21| 48lgMay 6 Dec %¢ Jan 
70 8=670!2} 6914 7ll2} 70 71%) 71 72'4) 71 #72 7114 734} 23,500| Haskell & Barker Car..No par| 50'gJune20) 7312 Oct22|/ Slig Dec) 78% July 
*15 1612} 15 151 #14 #4916 14 14 14 14 14lp 14ls 700| Hendee adomutaevuring - . - 100 13 June20} 25'g Apr25|; 121g Dec 4 Apr 
77!2 782] 75le 78 7614 78%) 75!2 78 76!g 77%s| 7553 7714] 20,900) Houston Oil of Texas 40lg Aug 25) 86 May 6)|| 5514 Dec! 1161, Sept 
Ill, 11% Lill4] 10% 113%) 10% 11 11 10%, 11 3,900| Hupp Motor Car —- 10} 10!gJune21; 16%May 2 914 Dec 34 Apr 
ee vo. aa 344 3 3 3 3ig 3's! 314 34} 1,500] Indlahoma Refining-_.--.-.. 5} 2 June30| 7ig Jan 8 55g Aug! 9% Apr 
35!2 36 355g 36!ls| 35l2 36 351g 357g} 357, 3614; 36 3653! 6,200) Inspiration Cons Copper... 20) 2953 Mar 12 753May 18}; 28 Dec) 61% Apr 

rh ee | Zig 712) «= *7 ig *7\4 Zig 712) *7lg 8 600| Internat Agricul Corp 6 Aug3l| 13% Janil 9%3 Dec| 27 Apr 

3712 $712 *37 8 | *36 38. *35 377% by *36 38 200 : Do = rot a= = oaks k b 16 ..* pee 1421 n~ 

73% 79 77!2 7834) 76 76 77 4) 761g 773 7,400; Internat Harvester (met) .- ’ ug are v 2 
dime -<aiee rg Berg aia ts hare: we ahmed = bres. » eats Do pref (mew)......-. 99lgJune 20; 110 Jan29}| 100 Nov; 115 Jan 
10 1l 10!2 ILll4) 10'¢ 104] 10!le2 Ills) 11 114) 11 113g} 2,000} Int ee Marine 7ig Aug 24; 17% Jan ll 10% Dec| 51% Jap 

48 4912) 483, 5 49 4914) 4814 5053) 50 5078 4912 50ls| 14,300) Do 36 Aug Janill}; 44 Nov; 111% Jan 
29%, 2953) *28 2912) 28 28 a 8 6«f 261g 27's! 2614 2612] 1,200 naenek Motor Truck..Noppr| 25'g Oct14| 42 May 6]; 281g Dec| 170 Apr 

*66 67!2} *66 70 | *66 68 68 6812] 67% 67% 677% 677% 900} Do Ist e RS aE 100} 63's Oct17| 76 Jani8|;} 68 Nov; 84 Jan 

*57 59 | #56 58 | *56 59 | *55!l2 59 | *57lo 59 | *56 58 | _____- REE RS 5t Octl1l| 64!g Apr25|| 654% Dec} 71 Apr 
131g 1334) 135g 14!g] 13l2 137g] 13!4 133%| 133 13%3, 13 13!le| 16,200 meseruadional Nickel (The)25| 11!g Aug 24| 17 May lllg Dec| 26% Jan 
53% 5454) 531g 55%4) 53lg 545g) 525g 54 | 52% 5312) 52ig 54 | 18,300 taterantional Paper . neces 100} 38% Aug 24; 73%Mayl17}| 3813 Dec) 91% Mar 
wa-- ----| *71 8 Zllg] #71 2 2=607 1g] ©710=—ZAtgi) «6720 7g] OZ ANg 71g 40 1 67 Aug25; 75 Jan 6914 Dec 7g Jap 
llig Ll!2) 11 1l!g} 10!g 107g} 10! 114) 1053 10%) ¢10'4 105g] 11,900 Invincible Oll Gam hdetiepienines 50 512 Aug 5| 26 Jan20 Dec| 474 July 
i 6 67*} RP Faye: Bre Bee pie 100| Iron Products Corp....No par| 22'gSept 9} 40 Janilj| 271g Dec} 511g Jan 
3ig = 314 3 31g 3 31g 3 3lg 3 3's 3 31s] 40,400} Island Oil & Transp vtc.. 10 2 Sept 26 4% Jan 8 4 Dec 74 July 
101g 1073} 1014 1034) 105g 1053) 10!2 10!2) 10l2 10'2, 1053 11% | 4,300) Jewel Tea, Inc 1 4 Jan 6) 11% Mari7 3 Dec) 21% Jan 
4314 43'4) 4219 4212) *41 44 | *42 44 43 43 44 46 800 pre 1 8tg Jan 4 Nov 4 7% Sept aD 

*26 427 26 26 | *25 27 | *25l2 27 26% 2814; 281, 29!2| 4,100] Jones Bros Tea 1 141g Jan 3; 29's Nov 4)| 13 Dec) 30 Jap 
42 4214) 4012 42 40 40!2} 395g 403g) 395g 40'4) 40lg 4114] 11,600 Kelly-Springtield The atlantis 25| 32!g Aug 24) 54%May 5 251g Dec! 152!g Jap 

*85l2 86 | *85l2 86 | *83 86 | *83lg 86 86 86 86 686 300} Temporary 8% pref 1 70\44May 31; 94 Jan25|| 75 Dec) 105 Jan 
2212 22% 2253 23 22%, 23'4) 22!g 23%4; 22% 23's) 23 23%4; 21,300} Kennecott Copper... No par| 16 Marll| 23%Nov 4 1453 Dec! 33g Apr 
10% 10'2) 10 1053! Qe 10 91g 934) = Dla 4; 93%, 934! 6,100) Keystone Tire & Rubber.. 10 17%3May 2 4812 Jan 
4212 42% 4214 43l2} 41 42 41 41 4114 4233) 42 4253 .700| Lackawanna Steel-_......-. 100} 32 June23| 58g Janill|} 45 Dec! 91% Jan 
40 46 46 4512) 47 484) 48 4953! 497, 50 485g 4914; 1,500) LacledeGas (St Louis)....100} 40 Jan 3) 57!gMay 17 35 Aug! 571, Oct 
27%, 27% 27lg 271g) 27 27 27 273; 27% 2734' 28!g 2812; 1,400) Lee Rubber & Tire....No par| 17!2 Jan14) 29% Apr 30 155g Dec| 38% Jan 
145 155 (*145 152 | 150% 150%)*152 155 '*150l2 155 | 152% 152% 200 Lagpets & Myers Tobacco.100) 13814 Jan 22) 162'4Sept 19); 127144 Nov; 207 Jan 

10314 103% *162 105!2'*103 106 |*103 10512' 105% 105!2 *105!2 107 600 SSP peat aEathe 100; 9753 Jan 3) 105!g Feb 8|| 95 Dec; 190% Jan 
144, l4'2 14!g 1419) 14lg 14!l2) I4lg 15's | 1453 15 Ig) 145, 15 | 22,000 Loew's Ineor erated. --No as 10 June 7| 21!g Mar 28 141g Dec} 36 Apr 
912 92 Gig 94) Olg Qle! 98g 93% 93 91g Oly Qlzg) 1,800] Loft Incorporated...-.. No 7% Aug 25) 12% Jan10|| 9% Nov; 28 Jan 

"32 35 35 35 34 3412 35 39 | *37 440 | *33° 37 1,500 Loose-Wiles Biscuit tr ctts.. 100 30 Aug25| 42 Jan3l|} 25 Dec, 70 Jan 

*O7 115 | #97 #115 | *9712115 | *97 115 | *97 #115 | #97 115 | _____. Do 2d oreferred.....- 94!2June 23! 100 Maril|' 100 Deo! 115!g Jap 


* Bid and asked prices: no aales on this day. §Leas than 100 shares. Ex-rights. a Ex-div. and rights. Par = $100. o Old stock. ¢ Ex-dividend. 
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New York Stock Record—Concluded—Page 3 


For sales during the week of stocks usually inactive, see third preceding pace 




















HIGH AND LOW SALE PRICE—PER SHARE 


» NOT PER CENT. 





yaar Te sday 
N so 











—" 
2 












































$ per pod . oe share | $ per share 
143 A ogi 144 


¥ oy 10212 
oweel 





Friday 


STOCKS 
NEW YORK STOCK 


PER t A yo 


Range S$ 


1 
On basis of pk nal lots 





Highest 











Thursday 
Noo. 3 Nov. 
144 
10512 10512 *104 
*60 70 *60 
*55 58 56 
2714 2714) 27 
87 88%34' 87ls 
*101L 107 \*102 
107!g' 105 
223, saa, 225 
137g 141g! 13% 
24ig 243, 24lg 
*52l9 54lo 54 
95 *93 
1812 19% | 18 
*123, 13lo *12% 

















120 121l9 121 
110 110 | 109%, 
| *26 2 27/8 
*64 68 ; 68 
34 7g *7g 
413; 41%,' 42 
*84 90 | *84 
*75 ‘ 73 761 
104 104 ,*104le 
125g, 127, 12% 
*54 60 *54 
*27 30 | *2814 
*50 53 *50 
404 40l2 40!2 
37 373g «(3714 
*21 25 21 
2 12 | 12 
3lg ss Ble 3!g 
1812 193g 19819 
87g = 93g 
28 28 ; *27l2 
*§8 10 | 834 
63 6514 65 
45 46%, 447% 
46 4714.  46lg 
435g 4414 4314 
914 10% 10% 
57 577g «557 
301g 3012 30!l2 
28lo 28l2 28 
137g 143g, 14!lg 
33 35 | 35 
*46 48 | 46l2 
*59 60 | 581 
88lp 8S8ig *87 
14lo 141g 14! 
597g 587g 591s 
ny Poaelaal 861 
623, 623, *62 
10112 1017, 102 
' 28 293, 283, 
36 367%, 35% 
84 84 ,; 84ls 
ae ease 
131g 13%, 135g 
22 2219 20 
: 23 ; 20!le 
50 850% S50lg 
80!l_2 82 83 
61 7 612 
481g 493, 477%, 
OE: ae 
*17g QI 24 
11 12 | 12ig 
2 23g 7g 
6714 70le 66le 
20 20!g 20!l2 
35% 36 | 36 
23 23% 225g 
38 38 | 3812 
*69 73 | *69 
Sllg 813, 814 
151 152'4 151 
' 109 110%, 110 
70 70 ; *69% 
23lg 231g 23%, 
*30l4 3314° 305g 
7414 75lg 745g 
97 97 *9714 
5lg Gilg! Allg 
7\4 m4 714 
8igi 8 lg 
43 43i2' 425g 
26 2619' 255g 
60 60%! 593, 
*80 86 | *80 
. 9 91g 8 
*32 3319 *32 
*H419 G6Hle 65 
1934 2112 20 
25 25 *25lg 
2 64 621s 
117!4 1184 116 
49%, 5053 495g 
15 15 *i4lo 
*42 46 *42 
*Blo 7 *Glo 
1134 12'4' I1lg 
44 45 44lo 
*80 95 *85 
55 56 55le 
47 483, 47'4 
85lg 855s! S85le 
32%, 327, 32% 
*39lo 4014! 397% 
8014 Silly} 803 
110 110% 110%s 
551g 55lg' 555g 
934 10!2 105, 
3114 327g! 31%, 
27'g 27!2g 27ile 
73 73 *70 
85 85 *§2 
67g 86 75g 67g 
*60 62 *60 
ae See 85 
*85 88 | *85 
457g, 4614 4355, 
6 36 | *35le 
13!g 1334' 127% 
10 10%g «410 
6 6 | 6 
27!9 273%, 27% 
*32 34 *32 
122!2 126 | 12258 
112 112 113% 
395g 395g 403, 
*70 80 , *70 
*597g 60l2 60!l2 


is per share 
143ig 1437, 
114 


st 
ro? 2) 


Otis Steel 
Owens Bottle 


pre a 
Pierce Oil Corporation.... 25 
0 ry) 100 





) 
4 Ray Consolidated Copper. 10 


o 


0 _ eo Steel & Iron 100 











aS 
oS 
o 





() 
Utah Copper 


























EXCHANGE 
Indus, y Miscell, (Con.) _ ir 
— - 4 
0 oo 
Mackay "Comnpante oe 100. 
Do 100 





Manati ae 100 
2 Department Stores..100 
100 














Do p 
5] nésmean Petroleum 100 
Do pre 100 
Miami ep pper 5 





Middle States Oil Corp... 10 
Midvale Steel & Ordnance. 50 
2 ee o_o 7 








Do 
National ‘Cloak & Suit....100 
Do 100 








Nat Conduit & Cable._.No par 
Nat Enam'g & Stamp’g_.100 
Do pret 100 








National Lead 100 

500 NR: 00 
Nevada Consol Copper... 5 
New York Air Brake.._.- 100 
New York Dock......... 0 

Do pref 100 





--<eS@<-e <n ee eae e 


| Do 
| Nova Scotia Steel & Coal__100 


Nunnally Co. (The)__- No par 
Oklahoma Prod& RefofAm 5 
Orpheum Circuit, Ine 





Pacific Develop t 





00| Pacific roma & Electric. ___. 100 


Pacific Oil 
Pan-Am Pet & Trans_.... 50 
Do ] B 5 








0 ass 0 
Penn-Seaboard St’l v te No par 


People’s G L & C (Chic)_.100 

Philadelphia Co (Pittsb).. 50 

Phillips Petroleum __. No par 

Pierce-Arrow M Car...No par 
1 




















pref. 
Pittsburgh Coal of Pa 100 
Do f 100 








0 pre 
Pond Creek Coal 10 
Pressed Steel Car 100 
Do pref 








100 
Public Service Corp of N J.100 
Pullman Compan l 





any 
Punta Alegre Sugar 
Pure Oil Se 25 


'‘ 

' 

' 

‘ 

' 

‘ 

' 

om 
aw = 








(The) - 
Railway Steel Spring... _.1 
Do pref 1 





Remington Typewriter v t c 100 
Replogle Steel... . No par 


Republic Iron & Steel____- 100 
0 Do pref 


Republic ae, aaee par 


a Dutch Co (N Y shares). 
it Joseph esd ae 10 
‘4, Ceullia Sugar v t c_No par 
lavage Arms Corp_._... 100) 
jaxon Motor Car Corp.No par 

res Roebu “y @ Giecane 1 
a Copper.......-. No par 
hell Seems : & Trading... £2 
linclair Cons Ol! Corp.No par 








1¢ 
Standard oll of Cal 25 


68'4June 29 





Standard Oil of N J 25 
Do 


pref non voting 1¢ 


6734June 24 
124lsJune 13 
105!g Jan 3 








Steel & Tube of Am pref__100 
Stewart-Warn Sp Corp.No par 
StrombergCarburetor:..No par 


<2 Corp (The)...100 
0 100 





oe I asos iaiiaidiescauin No par 
Superior Oil No par 
Superior Steel Corp’n.__-_- 100 


Tenn Copp & C tr ctfs_No par 
Texas Company (The)... 25 
Texas Pacific Coal & Oll_. 10 
Tobacco Products Cerp...109 
Do pref 100 
Transcontinental.Oll_..No par 
Transue & Williams St._No par 
Union Bag & Paper mesh 
Union Oil. 
United Alloy esogswooe par 
United Drug 








United Retail Stores_.No par 
U 8 Cast Iron Pipe & Fdy_100 
Do pref 100 
ii 100 
U 8 Food Products Corp..100 
U S Industrial Sas... Te 
fe RNS Gr 100 
US Realty & ne ge 
United States Rubber.... 100 
ee A 
U 8S Smelting, Ref & M... 50 
Do ef 50 








pr 
United States Steel Corp..100 
Do pref 100 


66 So 123 





10 
Utah Securities v t e..._-_- 100 











105 Aug 25 
105 June 24 




















Lowest | 
$ per share 3| 


136 Feb 
100 Jan H 


59le Jan 3| 
55 June 7) 
21 Oct 6 
651g Jan 4' 


8 tle Aug 25) 
70 Oct 15! 
15%, Jan 3! 
10 July 20 
22 June 21) 
43 Aug 25) 
92'4 Oct 15) 
145g Aug 25) 
1?2l4 Oct 97) 


102 Jan 4 
105 Aug25. 


15 Sent 13) 
447, Oct 18) 

53 Sept 19) 
26 Aug 25! 
89 June 11! 
6734 July 28) 


a June 20 


Mar 31) 
47's Aug "i 


3214 Aug 31 
317g Aug 31 
20!2June 10) 
8lo Mar 8) 
134May 31) 
1612 Aug 25) 
87s Nov 3| 
2612 Aug 25! 
Nov 2) 
4614 Jan 19) 
2712 Mar 12 
381g Aug 25 
341g Aug 17 
67gJune 20 
335g Jan 3 
2612 Aug 26 
16 June 17 
914 Aug 26 
21 Oct 5 
514 Aug 22 
3012 Aug 22 
52 July 16 
827g Jan 
121g Mar 15 
48 Aug 25 
83 June 22 
54 Janl5 
89's Aug 24 
243, Oct 14 
211g Aug 25 
67 July 28 
98 Apr 2l 
11 Mar 12 
17igJune 20 
18 June 21 
4llgJune 23 
7514 Oct 20 
612 Oct 27 
4013 Oct 17 
10!2 Aug 26 
1lg Oct 17 
87g Oct 6 
21g Oct 18 
5914 Aug 23 
12% Mar 11 
307g Oct 4 
161g Aug 25 
32!sJune 29 


21 June 6 
2514 Aug 24 
Jan 3 

83 Jan 5 
3 Oct 17. 
3%, Aug 10! 
26 June 20, 
653 Aug 26 
29 June 21| 
1534 Aug 24 
45 Mar 22, 
76leJune 23) 
6 Aug 25! 
28 June 25) 
57 Sept 10 





e 
46 Sept 13) 


295%4June 20, 


467s Aug 22| 
ll's Jan 3) 
38 Aug 25) 
533June 20! 
8leSept 23; 
4219 Nov 1 
84 July 29) 
411g Mar iL 
4012 Aug 2 
74 Aug2 "1 
26 Apr il! 
37 Aug 
70\4June 23. 


90? 


105 June 21| 


4i!g Aug 25, 
Aug 5! 


7 
25!gJune 21) 
20% July 30, 
57% July 30. 
59 Aug 17! 


8ilsSeot 8 
387g Aug 22) 
29\4June 23| 
7 July 16 | 
9's Aug 25) 
54 Jan 3| 
23 Aug 26| 
307g Oct 31 


30!2 Aug 25 
70's Aug 15 
54 Aug 8 





$ per share 
16412 Feb 28 
107 Feb 3 
70 Sept 22 
571g Feb 2 
891g Feb li 
9314 Apris 


| 192 Oct 


16714 Jan 13) 
94 Jan11| 


83le Jan 4) 
5614 Jan 11| 
98 June 15) 
25 May 2 
30 Jan 4 
12 112Sept 14 
120 Jan 26 
355g Jan 18 
79\4May 16 


39 May 19 
571eMay 18° 
413, Oct 31, 


3053 Apr 29 
16 Janill 
5453 Jan Il 
19% Jan 8 
657g Nov + 
4712 Oct 28 
79%g Feb 17 
71% Jan 12 
17. Jan 17! 
58 Nov 4! 
35l2 Jan 11 
3l1l2 Jan 8 
42igMay 2 
88 


647%3May 3 
8812 Jan 19 


11053 Jan 21 
51l2 Jan 11 
37 Nov 2 
9014May 10 

109 Mar 3 

15 Mayll 

3834May 11 

39le Jan 12 

7314 Jan 13 

1614 Mar 2 

2419 Jan 25 

597gMay 5 

1314 Nov 2 





. Ve! 34.5 6.5 








7312 Feb 28) 
8412 Oct 28 
16712 Jan 13, 


11014 Nov 3) 


82 Feb 7' 
37 Jan 24 
46 Apr30. 
9314 Apr 29) 
9712Sept 13) 
103g Jan 7| 
1314 Jan 11) 
48 Jan13 
103%, Apr 26) 
45 Jan 10! 
367g Jan 4 
72 Sept 13 
91 Jan 13, 
13. Apr 25: 
441g Apr 25) 
75 Jani3 
25!gMay 19 
34 Jan 4 
106 Janlg 


207 Jan 7, 


62!4May 23 
19 May 6 
50 Mar 24 
7 Janl3 
27'4 Jan 19 


441s Jan 3) 
86laMay 6 
112. Jan 27) 
591g Jan 19) 
1253 Mar 17| 
41 Jani! 
4219 Jan 11 
102% Jan 18 
95 Jan 25) 

914May 11! 
72 Jan 20' 
94 Apri12 
9678 in 14) 
4973 Mar 29) 
44 May 2) 
1753 Jan 8! 
18l¢ Jan F 


654 Mar 4 





* Bid and asked prices: no gale ou thic duy 





¢ Less than 100 shares 





Vanadium Corp......-. No par 
Virginia-Carolina Chem_..100 
0 pret 00 
Virginia Iron, C & C...-. 100 
Vivadou (V) No par 
Wells Fargo Express_... 100 
Western Union Telegraph.100 
Westinghouse Air Brake... 50 
Le rang ny Elec & Mig. 50 
0| White Motor...........-. 50 
White Oll Deraeenes No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The)... 25 
Do pref (mew)...-...-. 100 
Wilson & Co, Inc, v tc_No par 
2 bal et Co (F W)...-- pe 
Worthington, P&Mvt ©. 
Do ate te Pe “100! 

a Ex-div. and rights. z Ex-div. 


@ Reduced to basis of $25 par. 





— 
c—) 
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New York Stock Exchange—BOND Record Friday, Weekly and Yearly 1967 


Jan. 1 1909 the Ezchange method of quoting Donds was changed and prices are now—"*and interest’*—ercept for income and defaulied bonds. 











































































































































































































































































































































































































































































































































































































ne FY 
BONDS > Price Week's 33] omy BONDS S3 Price Week's a pone 
wg. Y.S8TOCK a § Priday Range or : N Y. STOCK EXCHANGE $ Priday Rance or 
Week ending Nov. ™ Nov. 4 Lass Sale jan Week ending Nov. 4 ~ Nov. 4 Last Sale bw 1 
U. S. Government. Bia Ask Low = Aitoh| No.||Low ton Bia. Aat\Low ‘Hugh! No. ve Btw 
Liberty Loan— | Buffalo R & P (Concluded) — | 
344% of tess 1947 -|J D/| 93.70 Sale 92.52 93.86 3728,/86,00 93.86 All & West lat g és gu-...1998) A O| 71% ----| 71 May'21'----|' 71 71 
y ned 4% of 1932 1947........ J D/ 93.10 94109318 9340 585.24 94.36 Clear & Mah istgug 58...1943|J 3) 8553 _---| 85 Apr’20----||_... .._. 
Conv 1n% of 1932 1947...... J D/ 94.14 sale 93.04 94 20/1190 185.40 95 50 och & Pitts Con ist g 68.1922/) B| 99's 100 | 99% Oct'21 ----!| 991g 1001, 
24 conv ta, = = 1947._.|3 D) 93.90 94.19 97.60 97.00' 7'/94,00 100.50 || Camada Sou cons gu A 58...1962/A O! 8¥iz Sale | 88% 89le 8 | R1llg 89le 
gecond Li | | Canadian North deb g { 78_.1940'J | 145s Sale 1043, = 1u6lg 122) 997% 10612 
4% ot 1927 1 _-|M_N/ 94.10 Sale 92.66 9410! 17//85.34 94.10 25-vear sf deb 644s--.__- 1946/3 J/s104%g Sale [10212 105 | 299! 9619 105 
Oonv 4%% of 1927 1943...... MN! 94 38 Sale |9270 91.38' gat 85.30 94.38 |] Car Clinch & Ohio Ist 30-yr 68.38'5 D) 79 Sale | 77% 79 23' 68 79 
berty Loan— Central of Ga lst gold 58...71945)F A| 95 Sale | 93%, 95 9: 851, 951g 
434% < = x 6 M S$} 96 56 Sale 95.00 96.70! a400) 88 00 96.70 Consol gold 58_......._.. MN; 88 90 | 87 87 10 | go 89 
fourth Liberty Loan— | 5 10-yr temp secur 6s June_.1929|....| 94 Sale | 93% 941g} 24) 847, 95 
nike | re 4 I A QO) 21.48 gale 93.00 94 48,1175 ) 185.34 94.48 Chatt Div pur money g 48.1951/3 D| 69's 72 | 691g Oct'21\----!|| 671g 691s 
Victory Liberty Loan | Mac & Nor Div Ist ¢ 58..1946/5 J) Sil ----| 90 May'18}----||/.___ .. . 
434% Notes rot 1922 | 1928 —— 3 D| 99.94 Sale 99.56 100.0) 13313! 95.56 100 00 Mid Ga & Atl Div 5s____-. 1947\3 J) 83's . .-] 871g Auzg’2)}-.--! 87 S87) 
334% Notos of 1922 1923_....|3 D) 99.92 Sale (99.48 99.98 2458 |95.80 99.98 Mobile Div Ist g 58..___. 1946}3 J} 83:2 84l2’ 82 Apr’2l1|-..--!/ 33 83 
#8 conso! register @1930\*e 3} ---- (100 June’ 21 |---| 100 100 Cent RR & Bot Gacollg 58.1937|M N| 82 -.-..| 84 84 2/1 751g 84 
$s consol coupon @1980/Q J) 100% Lolly 10012 June’ 26). =|| ~~ Cent of N J gen gold 58_._-_-. 1987'3 J; 98% ----| 97 9814) 28! g21, 100% 
4g registered... _. 925\Q F/ l0ils 10514 1041, = 104'4 “11104 7 10514 Registered ..........- B1987\Q Jj ---8 ----| 9514 9512 1' 94 97), 
ie aaa 926;Q Fi 1()414 10514 10tl2 Oct’ 21 --..||10212 1045 Am Dock & Imp gu 5s__..1921'J 3} 102 ----|100%4 June’21|----'' 99 100 
Pan Canal 10-30-yr 2s k1936'Q F] 100!2___ -|100 July’2! ----| 109 +100 N Y & Long Br gen g 48_..1941/M S$} 79% ----| 80 Aug’21 onell 78 «= 8 
Pan Canal 10-30-yr 28 reg 938/Q N| 100% 590134) 99 July*18}.-..//.... ---- Chesa & O fund & impt 58_..1929|3 J| 867s ----| 861g Oct'21)----'| 79 861s 
Panama Canal 3s g........ 1961/Q Mj 76!2____, 7612 Sept'21|--..|| 75lg 76l2 Ist consol gold 5s 1939'M N| 9273 YS | O3lg 93125 6) 87 93% 
Registered 196119 M| 76!g____| 75 July’21|--.. 75 7919 Mesweeres ...cccceccne 1939|M N| ---- -.-.- 783g June’20| -- --!| 
General gold 48........ 1992;\4% S| 80 Sale | 77% 8014] 155) 71% 804 
Fereign Government. 7 Registered _._.....__-. 1992;|M 3 --| 86 Mar 17|-~-- ‘ —s 
Argentine Internal 5a of 1909_._|\m@9 S|) 76!2____| 75 7612, 11)| 66l2 7612 20-year convertible 448..1930/F A} 81% Sale 82 | 216| 711, 82 
aa 25-yr extet a 8 @-1945|3 Dj 164!2 Sale (101 10434' 198'| 951g 10434 30-year conv secured 58_..1946/A O| 84% Sale | 83 85 25; 79 86 
5-year 6% notes._._. Jan 1925\3 J| Q%5'2Sale | 94% 9558 332'| 87 9734 Big Sandy Ist 4s 4\3 D| 71 ...--| 701g Sept’2i|----!| 67  7Ols 
20-year s { S8_........... 1042\F Aj 1/2 Sue [100% 102 | 272! 96% 10212 Coal River Ry ist gu 48_..1945|3 D} 69's ....| 70 Aux’21)..--|| @5 70 
Bergen (Norway) i & re 1945\M NW} 104 Gale {10153 104 | 15)\| 931, 194 Craig Valley Ist @ 58.___- 19403 5) 80% ----| 82 Sept'21|..--|| 72 82 
Of Gh .conce 945|M N} 106 Sale |1043 107 111'| 92% 107 Potts Creek Br Ist 48___.- 1946/3 3/ G44 ----/ 69 Jume’l9}..--//. Loe. 
pan dh (City of) is -yr 63.1934,M Ni} 85!2 Sale | 86 8678 19 74 87\ls R&A Diy Ist cong to... 1° 3 Ji 74's ~---| 701g June’21|----|| 79 74 
Brazil, U § extern 8g _._..__-1941|/3 D| 1Ol!2 Sale | 993g 101!2 934 97 1011s 2d conso! gold 48 1989)5 J} 66's ----| 65 July’2])..-.|| 63 67 
Cenada (Dominion of) g 58..1926,A O Sale | 93% 94ig) 83') B5ig 96 Greenbrier Ry 1st gu g 48.1940/M N/ 68% ..--| 69 Apr’2i|....|| 69 ) 
do ---1931/A O| 93!'3 Sule | 92% 931s} 49) 8319 9312 Warm Springs V ist g 58..1941|4 S - « 743g Apr’2i|..--! 731g 74% 
I 929\/F Al :/5'8 Sale | 95l4 96 132'| 875g 96 Chic & Alton RRref g3s8__..1949/A 0} 47 48!2 4614 4673} 27/4 477%, 
Chile (Republic) ext sf 88.. 1941/F Aj 100% sale | 994 «10 12) 607)| 92 104 Ratioay 1st len 348. .-.-- 1950/J_ 3} 38 Sale | 38 3812} 44) 307%, 397% 
External 5-year sf 8s._._ 1926|A 0; 99!2 Sale | 99 99°s| 270} 99 9953 |] Chic Burl & om Div 3348-1949) 5) 37% 38 | 76 7612} 13) 691, 7612 
Chinese ( Ry) 58 of 1911 3 Dit. 42 Sale | 41% 4634; 253!) 401g 49 Tilinois Div 4g__.....__.- 1949/3 g, 83% Sale | 81l2 8334; 16) 77% 8413 
Christiania (City) a f 88_...1945)A ©} 105'2 Sale |102!2 104l2) 53) 9484 10412 Nebraska Teresusion 49...1927;\mM N| Q%l!2 92!4 905g Oct’21|.-.--|| B61g 1%, 
Cc 1 5e_.1944/3 3) S84'2Sale | 82. S4tg) 245) 72 Site Registered 1927|M N! ---- ---- 90% Oct 19)----).. 2 2... 
C debt 5s of 1904- msi 75 76 | 79% 82 9176 821g i ae 1958im 93 81 Sale | 79% Slle} 85) 74% 82 
Exter dt of 58 e+h, ser A.1949,F A} *75. 76 | 76 Oct 21\-.--|| 74% 81 Ohie & E Ilret & imp 49 g..1955|J 3) ---- 30 | 28 Sept'21/..--|| 28 35% . 
External loan Q\F Aj 70% Sate | 70% 70%) 5163 73 U 8S Mtg & Tr Cocts of dep..--|....| ---- ---- 27 27 5/26 34 
Danish Gun Municipals" "L048 F Aj 105!2 Sale |103'4 = 105'4)  67|| 85! 105%4 1st consol] gold 68_..._._- 1930/A 9314 .---| 915g Auy’21 ----|| 9053 951s 
Series B .1946|)8 Aj 105 Sale {1034 105 | 27)| 9512 105 General consol ist 58_._... 937|;MN,| 89 ----| 79 Sept'21|----|| 79 901s 
Denmark external s f 8s 1 A 0. 106 Sale |103!2 10614) 123!) 9512 10614 U 8 Mtg & Tr Co ctfs of depi|_.._' 88!2----| 92 Oct2l-.--|| 7g 92 
Dominican Rep Cons Admsf6s’58\F A| _81'2 Sale | 80 Sil} 51|| 705g 33% Stamped ----| 68!2----| 6853 635g 1/50 70 
Wrench Republic 35-yr ext 88.1945) M $| 10144 sale | 99%s 10134) 653) 96 101% Guar Tr Co ctfs of dep .| 88lg---.-] 9012 9012 5| 78 Q0le 
20-year extern loan 77i0-1961 3D) %4 Sale | 94'2 9654/1834) 95 98 Chic & Ind C Ry ist 64....1936/3 J) ---- ----| 32. Mar’l7 ----\/.__. 2... 
Gt Brit & Ireland (U0 K of)— Chicago Great West Ist 48...1959|M $| 53% Sale | 52% 54 | 45) 471g 54 
6-year 54% notes._. 21|M Ni ---- --- a 6 99%|  2/| 975g 100 Chic Ind & Loulsy—Ref 68..1947|J 3) ‘“8'4----| 98 Oct21----|| O11 Q8ls 
gold bond 5348..1937/F Aj ‘%4!2Sale| 953  9453| 902/) 3 O91e Refunding gold 5 ---- g--1947/4 3} 8! 89 | 70 Aug2l----|| 70° Sil 
10-year conv 5s 29\F Al] 9544 sale | 93% 96 [1329] 86 96 Refunding 4s Series C 46\J 3} 7ilg----) 71 Oct’21....|,/ 66 71 
8-year conv 5s 91922;F Aj °% 8 Sale | 99! 991;) 424) 94 91) 5% Ind & Louisv Ist gu 48_._.1956|3 J| *65'2 714) 71'4 Oct’21 --..|| 68 71% 
ataly (Kingdom of) Ser A 6348.'25)F Aj, 9144 Sale | 91 91'4 a 81 Qe || Chic Ind & Sou 50-yr 48 J 3) 72's 78 | 71% Sept 21 .---|| 70 71% 
Japanese Govt—£ loan 4}48.1925|F Ajt 85'2 Sale | 85'2 —- 85%3| 191|| 753, 8713 || Chico L 8 & East Ist 4348_.-1969)3 D} 774 ----| 78 Aug2l-.--'| 76 78 
Brenna series Sit. ----— -1025 3 Jj? 85 Sale | 85 8573} 66)| 751g 87 Ch M & St P gen g 4eeer A-€1989|J 3} 72'2Sale | 7053 7258 32) 631g 7253 
31\3 Jit 69 Sale | 69 69%; 130)] 56 73 Registered___.._.___.. e Q Ji ---- ---- 925g Fob’16 ..--||___. oe... 
Lyons (Ol ty of) al 6s_...1934) M N 87 | 86%4 8713; 10] 741g 8712 Gen’] gold 34s Ser B__...€1989|J 3) 60's ----| 59!g Aug'2l -.--|| 57% 61 
Marseilles (Oly of) 15-yr 68.1934|M WN} 36%8 Sale | 86 8653} 14) 74 8712 Gencral 4s Series C____.€1989/J 3} 79 Sale| 78 Sllig 38/ 71% S8ile 
Mexico—Exter loan £ 2 be of 1899/'Q 3{t 49% Sale | 4854 51 | 134140 59 Gen & ref Ser A 448____- @)014|A O| 457!2Sale | 55'4 5712 100° 531g 65 
Gold debt 4s of of 1 54\J D Sale | 35% == 36%) 48! 29 «= 43% Gen ref cony Ser B 58_...a2014/F A} 66 Sale | 6253 65 | 57) 6012 72!2 
nN external s f 8s 40|A 0| 107 Sale |104 -106%| 135)| 9683 107% Convertible 4448........ 1932/5 D| 64's Sale| 62% 64! 86) 60 72 
Paris (City of) 5-year 6s.._.1921)A O] ---- ----|99'%@ Oct’21|----|| 94 102 Permanent 48__ 1925/3 Dj} 76%3 Sale | 75 763g 116/79 78% 
Queensland (State) ext sf 7s.1941/A 0} 105 Sale }102!4 105%) 536)) golg 105% 25-year debenture 48_____- 1934|5 38; 5S6'2 57 | 55% 57 , 72) 53g 68% 
Rio de Janeiro 25-year 8f 83_.1946/A 0} 99% Sale | 971g 99%) 269) 9784 99% Chic & Mo Riv Div 5s 26)5 3} 91% ---- pt 21 ..--|| 3912 91 
San Paulo (State) ext gf 88. 1936)3 J} L)l!2 saic | 97% 101 | 131) 95 101 C M & Puget Sd Ist gu 4e_.1949/3 J} 65’sSale | 63!g 65% 42) 501, 68% 
0-year 6g ____._._.1939|J Dj _964 Sale | 925s 9814) 8) 813, 96% Fargo & Sou assum g 68-.- 4\3 J, Yt ----/1 Sept’l9 ....'|___. ..-- 
Swigs Confederation 20-yrs78s'40/J 8} 109 Sale {107% 109 | 120 ot 109 Milw & Nor Ist ext 4348_..1934)3 D) 79°8 ----| 79 July’21 -.--!| 761 81ls 
5s loan of 1912._.-_. M S| .59 Sale} 591g 591g) 1 66 Cons extended 4s 34|3 D) 793 ----| 8414 Jan’21 ....|| 844 84% 
Uruguay Repub ext 8s _.._.1946|F Aj 101'2 Sale | 99 101 | 118 ORly 101 Chic & N’west Ex 49__.1886-'26/F A! ‘1 1 Sept'21 con] 8512 
Zurich (City ot) ¢ f 8s..._... A O| 106% sate [105 1064) 70)) 94 106% gis 1886-1926|F A) *89% 91!2) 8914 Oct’21 ..--'| B41, 89% 
$ Gre prices om ibe Daste 0/|$510|4 General gold 334s.._....- ee? + 67!2 ---. = P me | 621, 69 
; eee an’21'___.|| 68 
State and City Securities. General 4s 1987,M N| 77!2Sale | 77 80 47|| 711, 80 
Y Me Corp eoim s| 90 ____| 89 89 2|| $214 89 Stamped 4s 1987|M N| 764 7712) 77 77 4| 7219 77% 
4 te k 64im@ 8} 99 ____| 8834 Oct’21}----|| $212 88% General 5s stamped-______- 1987|/M N} 95'2 96 | 94 95'2) 4) 87144 96 
4345 Corporate stock AO} 90 __._| 8414 844) 41) S214 88g Sinking fund 6¢_._._. 1879-1929|A @) 100 101 {100 Oct’21..--|| 961g 100 
44s Corporate stock July 1967|/J 3) %5 -_--| 93!4 Oct’21/---.'| 871g 93% Regist 1879-1929|A 0} *99 -.--/ 985g Feb’21)....|| 97 98% 
te stock 5 D| 9% Sale |} 95 95 3)| 873, 95 Sinking fund 58_._._- 1879-1929/A O| 92 ----| 90 Sept’21|__..) yO v0 
4348 Corporate stock 63iM S|} 95 -___| 9234 Oct’21]/----!| 873, 94 Registered _.___._. 879-1929/A O| *87!2 _---| 9412 Feb’20 ----'| 2 2... 
4% Corporate stock BOIMN| 86 87 | S4le 84lo 5/79 84le Sinking fund deb 5e____._- 1933|M N Sale | 93 93 1| 87% 93 
% Corporate stock MN/] 86 ____| 8612 86le{ S| 78t_ 86le Registered 1933|M N| ---- ---- 90!2 Nov’20)--_. 
4% Corporate stock..._.. O57iM N| 86 —____| 83 Oct’21\----!| 7814 84% 10-year secured 78 g 1930|3 D! 10514 Sale |103!2 1054 37 “9914 105% 
4% Corporate stock reg_..1956|MN| 84!2 __._| 8llz Aor’2i|----|| Silg 83l2 15-Year secured 6458 @ _...1936|@@ S} 10414 Sale [103% 1044 107)! g6ig 10414 
New 4s 77MM) 95 --._ 93 Oct*21'.--." 871¢ 9Blg Des Plaines Val let gu 4146..°47M S| 788 .2-— L0l'g Oct'lyj--.. | 
434% Corporate stock 5S7IMN| 95 -___| 932 95 | 3/ 86% 95 Frem Elk & Mo V Ist 68..1933,A O 103%4 ----|1021g Oct'21)-.--|/10014 102% 
334% Corporate stock 54: NEN| 75'2 7734) 7484 Oct'21,---- 172 74% Man G B & N W lat 3349.1941/3 J| 75's ----| 70 Mar’21\..../| 70 70 
w Y State—4s BD Gl eee 60- eee Milw & SL ist gu3%4s__.1941/J 3} 68 ---~| 661g Aug’2l!____|| 661g 661, 
Canal Improvement 4s aid J) ---- ...- 89 Sept’20,.---|).... -.-- Mil L 8 & Wesatimp g 5s. -1929 F Al 94lg ----| 91 June’21|..--|| 91 93lg 
Canal Improvement 4s Oly BS} ---- ---- 93 July’20!--..||_... -.-- Ashiand Div Ist @ 68...1925,M% S, 99!2 -..-.| 99 Mar’2i/..../| 99 99 
Highway Improv’t 4}4s 33/MC S| 100% ____|10L = Apr’2i{----||101 101 Mich Div Ist gold 68_- “io2ald g| 99g ....! 9814 June’21|---.|| 981g 901s 
Highway Improv’t 434s ..1965|M S| ---- ---- 95 July’20!.---//.... ---- Mil Spar & N W ist gu 48.1947\M9 S| 77's 81 | 77s 77! 4 82 
Virginia funded debt 2-3s_._1991/3 3| 65 68 | 71t4 Ovct’20)----//_... 22. St L Peo & N W lat gu 58.1948/J 3, 88% ----) 91 Oct’2l -__-|| g51g 91 
6s deferred Brown Bros ctfs_._|....| ---- ---- 7512 eacines tne ens aves OE t & & P—ky gen 48___.1988 ; J A —s Tae y, | 67 z 
Ne ee 1988 "21 -~--|| 6714 
hd eae 1934/A ©, 74% Sale | 72 76 | 3121 64 76 
Rallroad. " RI Ark & Louis Ist 4%8_.1934.M 3, 75 Sale | 73 75 | 19) 64 75 
ann Arbor Ist g 4s R1i990/Q J); 53 5412) 52 Oct’21'-.--| 50 55 Burl C R & N Ist 5s___-- 1934|A O} 90% ----) 91 92 | 3] 85lg 92 
Ateh Top & 8S Fo—Geng ds ..1995/A ©} 81% Sale | 791s 81% 206 | 731g 81% CRIF&N W Ist gu 56..1921'A 0, ---- ----| 9744 Feb'l9.._.//__._ .... 
Registered -_. MER OF cece cccl OOF Rl-oosll HOU Ch Okla & G cons 58_____- 1952; N| 86 --| 87 Oct’21 ---.'| 7912 87 
Adjustment gold és k1995|Nov} 73 74% 73'4 73!2) 9) 67% 73le Keok & Des Moines Ist 5s.1923/A 0: 64% 76 | 66 66 | 7 62% 73 
Stam k19905|Nov| 75 Sale | 73 75 | 45) 68 75 St Paul & KC Sh L 1st 4%s.'41/F A} _73 Sale | 70 73 | 91} 611g 73 
Conv gold 48...... 955|3 D| 74 Sale | 73 74 25| 671g 75 Chic St P M & O cons 68_._.1930)3 D, 10153 105 {10133 101% 29) 973% 10218 
Conv 48 issue of 1910 9600/3 D| 84's 87 | 85!2 Oct’21\---- | 79 87 Cons 68 reduced to 3s8_.1930|3 D! 8l'2 ----| 81's Jan'21'--._!| giig Sil, 
East Okla Div Ist g 4s sim S|} Fl ____| 89 89's, 9} 8B 89%, Debenture Se..........-- 1930'M 8; 85 ----| 84% 84% 1/79 84% 
Rocky Mtn Div 1st 4s._..1965'3 J) 72 74 | 83% 734; 5/165 734 North Wisconsin Ist 63___.1930! 3 J} 98 .2--/118 Nov’l6 ..../]/.... .... 
; Trans Con Shor st 48-19058)5 3) 77 78l2! 7712 771g, 10| 72% 772 Superior Short L 1st 58 g__21930,M S| 847, o-] 06 May*lS ...-|].... ccce 
: Cal-Aris Ist & ref 4345"A""1962\M S| 83) ____| 83 S42, 4! 77 84l2 |] Chico T H & So Hast 1st 58__1 19605 DB) 69's 75 ) Oct'21....'| 64 69 
8 Fe Pres & Ph Ist g 5s_._1942/M $ 90l4 ~~~"! 87 Aux*2L!..--|| 8612 88 Chic & West Ind gen g 68_..¢1932/Q M| 101% 103'g 9712 Oct'21 ___./| 971g LOL1s 
B ati Coast L ist gold és k1952|M S| 8!'2Sale | 79% 80% 64) 731g 81 Conso! 50-year 48......-- 1952/3 3) _ Sale | 63lg° «66 | ~44/ 53 66 
i: 10-year secured 7s... ....- 1930 MN = Sale |102% 105 97; 99 105 15 year sf 7 4s__._....-- 1935|M $, 97s Sale | 97! 98 | 62] 937% 100 
Gen unified 44s8_....._._ 3D) 78'2___ | 7812 Oct’22\...-|| 721g 79 Cin H & D 2d gold 4%4s_-.--- 1937\5 3; 77'4 79'4 76lg Oct'21 _._.|| 72% 77 
Ala Mid Ist gu gold 5s__._1928|M N 93 93 | 1, 91 95 © Vine d & Ft W ist gu 48 g.1923;MN/ ---- ---- 2 SP Missctiucs Gene 
Brune & W ist fu gold de. -1936 5 3| 792 83 | 79 yan°2 leben '| 781s 79 y & Mich Ist cons 4%8.1931\3 J, 81°8 ----) 81 Aus’21/-.../) 81 81 
& Sav lat gold 7s. _ -1936 B J} 108'4 ____)120% Aug’l5)---- |... ..-- Cler oin Ch & St L gen 48..1993)3 0) 72'2Sale | 71 72'2' 28) 65% 75 
L&N N coll wold 4s__. 2iMN| 7#!2Sale| 73 74!2 60) 663, 742 20-year deb 4343 1931;}3 J; 86 Sale| 82% 86 | 23) 72 85 
Sav Fa W Ist gold 68.2 .1934;A O} 100%3 ____|100% Nov'20|---.||-... Te General 5s Series B_____.. 1993|\3 DB) *83 ----| 84 Oct’21_...'| 81 85 
Ist gold Ss_.....- -1934,A O} 91'4____| 89 June’21....'| 89 8914 Ref & impt 6s Series A___.1929]....; 95 Sale | 93% 96 | 134) 85% 96 
Balt & Ohio pricr 3}4s......1925|J J} 89'2Sale | 884 892° 239) 79% 89le Cairo Div Ist gold 48____. 1939}3 5, 78 ----| 78'2 78% 15/73 78% 
gistered RED | 2 enee wana 7912 Mar'2L\-...|| 791g 792 Cin W & M Diy Ist g 4s__.1991/J 5! 69 ----| 69 9 | 1} 62tg 69% 
st 50-year gold és_....__ ki948)A O| 75 Sale| 71 75 | 169) 641g 75 St L Div ist colltr@ 48_...1990)M 4) 71 ----| 70 Oct'21--..'| 655g 71 
ered. --81948|Q Jj ---- —---| 6814 Sepi’21)...-|) 44% 683%, Spr & Col Div Ist g 48.___.1940.M $| 74 80 | 77 June’2l'-...'| 68 77 
10-yr conv 4}46_....... 33)...-| 72°sSale | 70!g 72%3' 276) 65 72% W W Val Div Ist g 4¢._..1940 3 3, 67 ----| 84 Nov‘'l@ -...)).... 2... 
mend 5e Series A. .1995| J ad 75 Sale | 73 7554 237| 66 7534 CISstL&C ist @4s__... k1936.Q F) 80 ----| 83 Oct’21_...!| 751g 83 
, 10-yr Gs......1929|5 J} 95!4 Sale | 933 96 | 274! 87lg 93 Registered__.....__._. k1936\Q F| ---- ---- 824 Sept’ 19)----) ohke wus 
Pitte sy June Ist gold 6s.___. 1922|\5 3} 97'2___./112 Jan’l2)..--||.... ..-- Cin S & Cl cons Ist g §8...1928)5 J} 88% ----! 99 Aug’2l)_..-|| 851g 90 
P Juno & M Div Ist 3s SIMN 87!2 83 | 85 85 14) 68% 85 CCC &I gen cons g 63_..1934'3 J} 100 Sale 100 100 | “5 | 98% 100 
PLE & W VaSys ret 4s_.1941/M N, 70 Sale| 68’ 71 | 125) 6153 71 Ind B & W Ist pref 48....1940,A O| 69% -.-.| 74 Nov'20---.||.... .... 
Soutbw Div let gold 30. .1925)5 J) 86'2 Sale | 83% 8634 end 73% 8634 O Ind & W let pref 56._.41938Q J) 75 ----|.--- ---.|---- , Os 
Cent Ohio isto g 4348. M $} 8353 _._.| 85 Mlar’20.--.'|.... .-.- Feorta 4 East Ist cons 48..1940 A O} 60%s 61 | 60 602 11/54 62 
Ol Lor & W con ist g 5s- AO, 8812 ___.!} 8612 July’21)_...|| 861g Oll4 Te Ss ehheeeeitneneestanapie 1990|Apr| 1853 Sale | 185g 20 | a1 18 26 
Ohio River RR Ist ¢ 58 3D 88!2 90 | 92% Sept’21'--_- | 85 9214 |] Cleve Short L Ist gu 6268-0888 Ao} 84 87 | 85 Sept'2l'....\| 79 85 
Genera! gold 5s_....... 1987|A O} 8013 ....| 84 Fob’21|....\| 84 84 Colorado & Sou Ist g 4e....- 1929,\F A} 88's --..! 8612 Oct'2l....'| 77 86!3 
Pitts Clev & Tol Ist @Gs_.1922A O 9753 _._.| 95'4 Mav'21\_...'| 95g 96% Refund & Ext Ra 35\M N; 81. Sale | 785g 81 | is 72 «81 
Tol & Cin div Ist ref4s A 3 3 57 Sale| 55's 574 21] 50lg 57ly Ft W & Den C Ist g 68....1921|3 D) 95% 96% 99% 99% 1/93 99% 
Ruffalo R & P gen g 5s... .--. 1937M S$ 91% O1le Sept'2 2h). =) 891g 93 Conn & Pas Rivs let g 46...1943'A O} ---- =~ -=|-~—= antghoosdiiuscss alee 
Conso) 4%s._._._._-_-_. 1957 MN 83!2Sale 83!2 86 13' 79 86 Cuba RR ist 50-year 5e @..19523 3 65°83 Sale ' 65 6553 13’ 59% 73 
*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue May. 9Due June. ADue ‘uly. sDue Aug. 9Due Oct. DDue Nov Due Deo. sO tion sale. 
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a = e — 
BONDS S$ Preee | W e6k'e ; Range BONDS Ht: Price Week's =|| Range 
N. Y.8TOCK EXOHANGE 35 Friday Range or Since N.Y.STOCK EXCHANGE i: Priday Range or || Since 
_____ Week ending Nov. 4 S%/ Noo. 4 | Last Sale | Jan. Week ending Nov 4 i. Nov. 4 Last Sale Jan. 1 
Del Lack & Western— Bia Ask(Low =» Hitgh| NO-\Low toa | |Bt¢, = Ask Low = High| No ||Low Hig 
Morris & Essex aos gu S)ernsess p| 70% ----| 68!2 Oct’21'-.--'| 66% 70% || Leh V Term Ry istgug 5e...1941'4 g| 93'2 ----| 92 a 9014 92 
SY Lack & W 68.......- 923'\F Al 98 ----| 98 Oct’21l----| 95 8 Registered............... 1941'4 9] ---- ---- 113 ar’12 --iallegee sees 
Term & Improve 4s--_.- 1923|m N 96 -2--) 95 Als2ti-s--| 91 95 Leh Val RR 10-yr coll 66..81928,___| 10014 Sale | 99% mr o01! 7,| 951g 100% 
Warren Ist ref gug3%s...2000\F al} 60!2 ..--./102!s Web'Us .<-<!]. 1. cace Leh Val Coal Co ist gu g 58_.193: 5 Ji 94's 95 | V3lg 9312 " 913g OBl, 
Delaware & Hudso Registered 1088 9 J| <--- <--- 105 QOot'l:|/-.--|/.... --.. 
ist lien equip @ 4448 J 35} 98% ----| 98!2 Oct’21|-.--| 9612 9312 lst int reduced to 4a 1933 » jj 84% -..- 83% Oct'21)----|| 83% 83% 
{48 48MN) 84 Sale| 824 84 74% 84 Leh & N Y ist guar g 4s._._. 1945 Mm s| 73's 84 | 70 Juiy'zi/----/| 70 711s 
80-year conv 5a 35\A O| 87!2Sule | 864 88 | 72 88 Long Isld ist cons gold 68..A1931Q jj 91 93 | 91 Oct’21/-...|| 8513 91 
10-year secured 78 30\5 D)} 105 Sale |105 1054 4 100s 4 let consol gold 4s....... 981Q yj Sl ----| 824 June’z1|----|| 8214 83% 
Alb & Susq conv 3 4s. 46\A 0| 72 75%) 73 Sept 21/----|| §3ig 73! General gold 48.......... 938 3 p| Zils 75 | 73 Oct21)----|| 66 75 
Renss & Saratoga 20-yF 68.1 O41IMEN| 10) ~---|e0-- -0----)/--5- |. -o- e Ferry gold 4}48.......... 1922 m4 g| 95'8 99 | Ollg Feb 21)/---./| 91 9lig 
Den & R Gr—lst cons g 4s Ji 70 Sale | 69 714) 88) go 7it% id 4s 1932 5D) 88's ----| 994 Oct'06)----||.... -... 
Consol gold 4348..... 3¢ ji 74 ----| 732 74 23) 631, 74 Unified gold 4s 949m 9 71l4Sale| 71% 714) 4/63 71% 
{mprovement one 6s.....1928)8 Dp) 75 Sale| 72 7512 62 | 6714 75l2 Debenture goid 5s........ 1934 5 D| 80!2---- 80l2 Silo) 5) 68 S80lg 
let & refunding 53 1955|F Al 45 Salo | 4444 45 | 20) 4nig 4758 20-year p m deb 5e........ mn} 69 7Ole 6612 71 | 56) 5712 71 
Trust Co certifs of deposit. 41 43 | 41's Oct'21| |----|| 35 4848 Guar refunding gold 43....1949 mq 3| 7% 71% 71 72 | 25) 64 73% 
Rio Gr Juno Ist gu 58 3913 DB) 7244 ----| 77 Oct 2l----| 721, 77 Registered............. 949 49 S| -----2--| ¥o Jamil noon oese Case 
Bio Gr Sou Ist gold 43.2-71980 J sg} 10 17%2) Ble Apritt{----) le N YB&MB ist cong 58.1935 4 o| 85's 91% 87 July’2i|-.--|| 84 87 
Guarantesd_........... 940/35 9) 15. ----| 29% Dee 20---- |_| _ ..-- N Y &RB Ist gold 6a_...1927,44 g, 86's ----| 83 Apr*zl eoce] 83 
Rio Gr West Ist gold 4s___1939|3 jg) 70% Sale | 70 70%! 9) Gite 70% Nor Sh B Ist con g gu 58.41932 Q 3 Silg .--.| 75% July'2l}....'| 7583 77% 
. & coll trust 42 A_.1949|A 0} 60 Sale| 08 60 | 53/ 477% 60 Louisiana & Ark Ist g 68.__-- 1927 x g, 75 Sale| 74 75 2| 631g 75 
Det & Mack-—Ist lien ¢ 48 -1 95/3 D 62g ----| 62lg Oct’21----| 57 62ig we Nashv gen 68...1930 » p| ---,- ----| 9912 Nov’.0)----|/_... -~.. 
Gold 4s -1996\3 D) 51 ----| 50 May’zi|-.-- 50. «= s«#B0 Gold 58 1937 14 N’| 9334 22.) 92% June’2ij_---'| 99 93lg 
Det Riv Tun ‘er Tun 4348_.1961|\M N; 8014 Sale | 79's 8053) 23) 7415 80%, Unified gold 4s 1940 3 y| 85 Salo | 83ig 55 | 65) 78l_ 85 
Dal Missabe & Nor gen Be---1941|5 J 9454 ___.| 9453 Oct’21\----| gai, 95 Registered............. 1940 y 5 89's ----| lls Oct'21|---.' 78 
Dal & Iron Range Ist 1937|A O| 20% 93%) 93!2 932} 1 8753 93!2 Collateral trust gold 58....19381.\ nm) .Y2. ----' 92 92 1) 851g 92 
87\A O| ---- ---- 105'2 Mar 8 ----| Prades 10-year secured 78_._..... 1930 mw; 10>°s 10914 (055g = 10812 3100 1081, 
Dal Sou Shore & Ati g 6s_...1937|9 5; 80, 84 | 76 Oct21).--.'\"7g¢° 83 L Cin & Lex gold 4348.-.-1931 wn 90 = 92 3 00ts Sept 21|.---|| 86 9012 
Kigin Jolict & East ist g 5a__1941\m N| .89%8 92 | 92 92 | 1! get, 92 N O & M Ist gold 68_..... 305 | 292 ---- Oct’21)----|| 98 LOLI 
@rie Ist consol gold 7s ext --1930|M $| 100'4 ----|100% _100'4, 12) 419 100% 2d gold 6s 305 j| 9% ---- 00 Feb’2u/ .---|' 2... esee 
Y¥ & Erie ist ext g4c..__19471M N| 73'8 ----| 80 Jan’2U/---- | Paducah & Mem Div 48_..1946 g¢ a| 75. ----| 75 Oct 2l 75 af 
8rd ext gold 4}4s.._...__- 43im_ 3} 96 Sale | 96 96 St Louis Div 2d gold 3a ..-1980 1 4| 55% 58 | 554 61 12] 501, 
éth ext gold 5a. “-19301/A 0} 8644 892) 89 Oct'2i|----| 961, 90 Atl Kooxv & Cin Div 4s 955 mN, 79°4----| 75!2 75%4) 10! 69lg 7614 
6th ext gold 4s 1928|\3 D| ---- ---- 94% Nov'l5----) 7 Loe Atl Knox & Nor ast @ 602221946 6 gp! .90% ----) 9b! Nov'sy| ----)) 1 een 
© Y LE & W 13t 78 ext _-1930|M $| 99% ----/ 98'2 Aug lO----) 7 Hender Bdge Ist ¢ fg 6s...1931  g{ 101 ----)100 Sept'21)----|100 100 
Erie lst cons ¢ 4s prior....1996|3 J} 29'2Sale | 542 55%!) 77)\"sT~ Sgt, Kentucky Central gold 4.1987 y | 73'2 80 | 73!g Oct 21)----!| 70 73s 
eek 615 J) 55°83 -2-~| 58!2 Oct 20) ---= ep er Lex & East Ist 50-yr 58 gu_1965 A Oo. 89 Sale | 89 89 1} §3 89 
1st consol gen fien g 48.-1996/3 3| 42!2Sale | 41% © 42% 212 “sai 45 L&N& M &M lat g 43¢3.1945 yg gi 3412 ----| 5444 Oct’21)----| 39 Sale 
pisienhieinns 96/3 3| -2-- ----| 39, Aus*22/---=!| 39 L&N Soute M joint 48...1952 3 3) 704 73 | 7l2 | 73 6 | 64g 
Penn coll trust gold 48..1951\F A| 76'4 Sale | 764 7614’ 1 | Zorg 7514 Registered............ B1952Q 3) -----z--| 9 Feb U5) .---)|_ ewan 
60-year conv 4s Ser A 53\A O 38 383g 37% 3812, 54) 351, 4014 N Fin & S lst gu g 5s 1937 F A! 92 95 9llg Oct 21)---. 
do Series B 1953\|A O 3712 Sai 37's 38 11) 341, 41 N & C Bdge gen gu 4348...1945 Ig 87 Sale | 84 87 5| 81 97 
Gen conv 4s Series D 1953|A O| 42'4 42%) 42% 4214, 43) 37° 457% 8 & N Alaconsgug 5 ral 90% -.--| 941g Jan‘2l “=| 91 94% 
Chic & Erie lst gold 5s 1982/41 N| 83. Sale | 82_ 85 | 14! 75 85 Gen cons gu 50-yr £ 968 Ao, 86 Yils 88 Sept’2i|_-.-|| goig 88 
Oleve & Mahon Vall g 63.1938|) j| Si!2----|106% Jan'l7)--..'| °° ____ || La& Jef Bdge Cogug 48....1945 mq 5) {1's 79 ts 71 7} 6414 71 
Erie & Jerssy ist 6 f 6s 1955\5 3) 33 wots 81's 82 | 10 | 7612 88 Maniia RR—Sou lines 48... 1936 MN: 40 49 wee oe menl--H-"||.-.- ooee 
Genessee River ists f6s__.1957|5 3) 89 ----| 8! 81 2'77 83 Mex Internal Ist cons g 48...1977 M$ ---- 2? | 77 Mar’1|---.|| 2. anne 
Long Dock consol g 68 35\A O 100!g ....| 97 June’ 21 ~ base, 97 v9 Stamped guaranteed. __... eeailg @ eos e°= 175 Nov’l0)..--)) 1. wees 
Ooal & RR ist cur gu 6s...1922)8¢ 7; SD ----|103 Jan 1y!---- Pen Midland Term—list a te &..200 53 B ee-~ ---- | 99 = July ZU) ~~.) wwe 
Dock & Impt Ist oxt 5s._..1943)J 4] 81 ----| 78% Ave'di|=---) 76 784 || Minn St Louis ist 7s......_- 9279 Dp 98's 98l2 95 Mar’2u)----|/| came 
W Y & Green L gu g 58_...1946|\m9 Ni; 80 ---- b= Jan 18)----)) le Ist consol gold 58_....... 1934 mw) 20 273 | 73 Oct'21)_...'| 671g 76 
@ ¥ Susq & W Istref5e_..1937\5 J} °% 959 of 1)'5't2 61 let & refunding gold 48__..1949 mg; 36 Sule | 35 36 0| 34 5 
20 gold 4}43........... 937\F Al 41's ---- 40 Aprzl ite-2/ 40 40 Ref & ext 50-yr 58 Ser A._.1962Q@ ¢) 29'8 3! | 30 35%) 17) 35 48 
Ge gold 69........ 1940\F aj 41 43 | 31 41 | 1) 49 50 Des M & Ft D Ist gu 49...1935 yy) 30 42 | 40 40 1) 39 «47 
Terminal Ist gold 56_.1943;|mM N| {¢'4 85 S2lg@Auc: 21) 9222 Silo 82le Iowa Central Ist gold 58..1938 » p| /2, 73 | 71 72 | 21:68 75 
adid of N J lat ext 5s_..... Ao, 76 ----| 7 eg = ee Uetpeellipety Refunding gold 48____.. 1951 mM 3) 30'2 36 | 35 36 | 30) 35% 44 
Wilk & East ist gu 7 63._.-1942|2 | 57% Sale | 57 7% 3) "47" 53 MStP&SSMocong4sintgu’38zj 3 32 3244 S24) 14) 7hug 84 
gv & Ind Ist cons gu g 6s_-.-1928|) J) ---- ----| 23! Sani... Sci cite ein let cons 68 1938,__._| 94 Sale | 92i2 Oct 21)..-.| g7 Sake 
vans & T Hist gen g 5a.__1942/A O} ---- ---- 838 Apr’Zi|----)| 3g 88% 10-year coll tr Glegs__._ os vg 100% cue | 99% 107g} 545 g9lg 100% 
Mt Vernon Ist gold 6s._.1923/\A © 581g ....| 69/3 Apres ----|| 60lg 71 let Chic Term s f 43 ___... IMWN Aig coca! 85 Dec 2ui....- - @Se0 
Bul Co Branch lst g 56..__1980\A 0| 58 ----| 69!2 Apr'2i|--..'| go19 6g MSSM&A ist g 42 int 7 26) y Mla ----| 914 914) = 1) 88% 92 
Florida E Coast Ist 448 1959\3 D} 78 ----| 78 7 1| 7153 78 Mississippi Central Ist s.--1949 5 gy, 70°38 ----! 70 July <.}----'| 70% 7 
Fort St U D Co lst g 4%s...1941\9 3} S4!2----| 66 Aprzi----| gg 64 Mo Kan & Tex—lIst gold 48__1990 § D' Sale | 66 t8'4) 426| §5 68lg 
#t Worth & Rio Gr ist g 4s..1928)3 3| 79 80 | 78% 80 8 61ig 80 2d gold 4s _..91990 F A, *1%4 Sale | 40% 417g} 18! 341g 4 
QGalv Hous & Hend ist 5s 1933\A O| .72 75 | 67 Oct'21)----'| ga, 67% Trust Co otfs of deposit es, 414 Sale | 414 41'2) 33) 34 43l 
Grand Trunk of Can deb 7a.-1940}A @| 1054 Sale |103!2 10514] 111) gga, 10514 Ist ext gold 5s 1944MN; 39 34 | 34 Oct 21)---.' 25 3 
15-year s f 6s 36\M@ S| 9/12 Sale | 95%4 9784 825) 95 97% let & refunding 4s_....____ 2004M § 80% 62!2 60% 61 28 /| 491g 61 
Great Nor Gen 7s ger A ae J 3| 106% Sale |204!2 10634 1463 | gg1, 1 1634 Trust Co certfs of deposit...|__..| -;-- 3 + fh na ae --e-'| 48ig 60 
Ist & ret 4348 Series A_____ 1961\3 3} 83 Sale| 8ll2 83 | 33/77" 94s, Gen sinking fund 4348....1936 5 g| #1, _45 : 1) 305g 4312 
Registered_..........._. 1061\3 j| 82!2----| 824  82%4) 2); go, 82% Trust Go certis of Aepoalt t_..|._..| 42%4 Sale rv 42% 12; 33 43 
@t Paul M & Man és... ..1933)) 3} 86 --.-| $5!2 Oct’21)--.-|| 813, 36 St Louis’Div Ist ref 4s__..2001A 0, 21 25 | 22 22 | 10/17 22 
ist consol g 6s........ "1933|3 §| 102!s 10312'102!2 Oct'21)-.--'| go19 10312 5% peo notes “ext”...1916 ___.| #9 Sule | 48 49 | 28/37 49 
Resistered..... __._. 3 3) ---- ---- 99 Sept'20,---- | Le. Dall & Waco Ist gu g 58_- MN «(86!2 ----| 69 Oct’2l).-..\) 511g 59 
Reduced to gold €3<s aaiy 3| Pile on 901g 92 16 |" g53, 92 Kan City & Pac Ist g 48 OF Ai 88 ----| 58 Sept’ 21)-...'| 55 
et 33 3| --z- 82 Oct’21 ----|| 82 82 Mo K & E ist gu g 58_....1942 A 0} 6344 70 | Glig Gilg} 1) 562 Gils 
Mont ext Ist gold 4s 73D) 83 95 81 Sept'21|-..-/| 79 gle M K & Okla ist guar 68_.-1942 MN; ©7'2 712) 65 Oct 21)----'| 65 
37\3 D| ---- ----| 80 Mar’2i/----') g9 gy M & & T of T 1st gu g 58..1942 M gs S8l2 70 | 63 6412} 12) 55 65 
Pacific ext guar 4s £ Wi 3] -=-- ---- 83 Mar’20)..--|/| 0 Sher Sh & So ist gu g 58 23 DB ---- 40 | 32 May’s.|/----|| 30 
& Minn Nor Div ist g 4s_- AO| 79 ---,| 80 Sept'2i)....\\"75° 30 Texas & Okia Ist gu g 58_- i M §| ---- 36 | 37 Oct'20) ---./|____ ---- 
Minn Union ist g 68_. a9\3. 3} 98 ----| 99 Mar’21|._.-|| 99 9912 || Missouri Pacific (reorg Co)— | 
Mont C Ist gu g 6s ly y| 103 ----]103!2 103!2! 9) gots 10312 lst & refunding 5s Ser A_.1965 F A| 53!2 83%) 8ll2 83 | 12) 758g S4le 
Registered. 7\3 3) ~~=- ----|1364 May'0d)----)) Ist & refunding 58 Ser B.a1923 F A Wiz 96% Q6l2 Giz) 11) 86% 96% 
lst guar gold 58 37\3 3) 93'4----| 934 Oct’21)....\'99 9414 lst & refunding 58 Ser C..1926 F A} 88%s Sale | 57% 89 | |35| 81% 89 
Will & 8 F 1st gold 5a ¥D| 2% ----| 90 Jan’2l)...-/| 99 90 General 4s 1975 M 8| 58!2 Sale | 567% — 59 | 337)| 50% 59 
@eeen Bay & W Deb ctfa“A"_...| Feb] -->- 72 | 72 Feb'2l)----!| 65 70 Missouri Pac 40 year 4a... ..- 1945 _...| 39!2----| 5% QOot"is}.--.//_ a . 
Debenture ctfe ““B”_____-- "| Feb}, 722 8 | 8 Oct 21\....)| 57 Bis 3d 7s extended at 4% ISMN) 71% ----| 73% Oct'2:)--..|| 67 75% 
Quif & SI ist ref&tg be..019523 3g * 66% -.--' 72 Sept’si’..-- g5 72 Cent Br U P lat g 48 35 D' S0l2 68 ' 68 Juneit’--.- one. 
Hecking Va. let cons g 4s ly y| 75'2Sale) 74% 7554) 19) 6719 76 Pao R of Mo Ist ext g 48...1938|F A} 80!2 ----! 79% Oct’21|.-..| 75ig 80 
Registered D It eee eos 73!2 Jupe’te|.. ei] le 2d extended gold 5s 38iJ J -~---| 8U0ig July’2i].-.. | 79g 79% 
Col & H V Istextg 4s.....1948'A O| 74 ----| 73'2 Oot'le|--.i) St L Ir M & Sgencon g 58.1931|A O}, P's 93 17; 33 «(93 
Col & Tol ist ext 4s fF al 68%s ----| 6312 Aug’2))__.-|| 6719 6812 Gen con atamp gu g 68..1931/A O\* _.- ¥3 (102 July’ i4).-.. 
Houston Belt & Term ist 68-1937\J 3, 814 ----| 86 86 5| 76 86 Unified & ref gold 4s 3 3} 76 78 | 758 7 | 28) 66% 77 
Mlinois Central lst gold 4s 113 3) 85, ----) 85 Auis'2i)___-/| Qitg 85 Registered 29\J 3) ->-- =--- 80% Oct'l7|--.. 
Registered 1 3) *82% ----| 83's Sept 21) .__-|| ggig 83g Riv & G Div Ist g 4s a3im N| 75 Sale | 71% 75 | 101; 648 75 
lst gold 3348 iy 3, 72% 73%) 72!2 |) 72l2) 2) gg 7412 Verdi V I & W lst ¢ 5a q26im 8, 8 87 Sepi'0} .-.. . sere 
Registered 113 3| 62!2-.--; 84 Nov'ld).---) 2 Le Mob & Ohio new gold 6a 97|\J BD) 99!2---- 101  Oct’21) -..|| 94 101 
Extended ist gold 8348 A O| 69 ----| 72 Octl2l)....)) 72 72 let ext gold 68 271Q J\ ---- 9712 95  Oot'2:)..-.|| 90 
R a WA O| ore ----|---- | ----]----//. 0 2 22. General gold 4s 38|M $| 63!2Sale | 63!2 63!2) 4) 567 64 
3s sterii 1m 8 -a--| 80 July’O|____||"" ~~ 7777 Montgomery Div lst g 6e.1947\|F Aj 76% ----| 7653 Oct’21 ----|| 75M 765g 
Collateral trust gold és aim S "7453 Sale | 745s 78 16|| 671g 78 St Louis Div -1927|J DB, 80 78% Oct’2l|--..'| 77 86 
Regist a A O| <--- co--| 95%s Gept'19)... 1] Le. bag oh he 1931\3 J}. 78%sSale | 7833 78%) 1) 72 78% 
Let 4s SHIM N| 79'4Sale | 77%  79%|____||"7is, “7934 || Nashv Chatt & St Liet 5a.--1928|A O| 2's Sale | 94%  =©95!2) 8) Ollg O5lz 
lines 8448_.....1952/3 3) 67%: - 65's May’2:|...-!| 657 60% Jasper Branch Ist g 6s_...1923/3 Jj 99°s 100 ‘Z1}--..!| 98 99 
LN O & Texas gold S3IMN| 74% Sale | 73% 74%) 75|| 661, 74% || Nat Rys of Mex pr lien 4348-1957|J_ 3| 17 23% Oct’21/--..!| 19 261g 
tered MN -~-- =--- 63. Dect) ...-li__.. ....- uaranteed general 48....1977|A 0} 23 30 | 80 Oct'21).-..|| 181g 30lg 
15- 5s 5 3| .96'2 Sale | 93% 9612) 105) g5a, 961g || Nat of Mex prior lien 4}<8 26\3 J Oct’21)--_. 301g 
L5-year secured 6128 g ----1936|5 3} 106 Sale |103% 106 | 16)/10014 106 1st conso! 4s 1/A O} 13!2 18'2 17% Oct'21)--..'| 16lg 38 
4s 013 wp) 7418 ----| 73'4 Jan'2l)_...|| 7314 734 NO & Niblett & apt AiGea *52|5 J) 69 73 | 70 Oct’21)--__'| 66% 70% 
Litchfield Div 1st gold 3a_. 3} 59 61 | 582 Sept'2i/____|| 58 58g || New Orleans Term Ist aly gi 68 Sale | 6712 6 19| 61% 68 
Louisv Div & Term g 3s 3} 66'8 67 | 67'2 Sept’2))___.| gate 68 N O Tex& Paci ined sol ag ~-_1925|J D| %5%s Sale | 95 95 30' 90 O0lg 
Div ist gold iF a} 58% ----| 61 Oct’2l)___/) 59 61 Non-cum income 58 A 35|A O| S3!2Sale| 6l'2 6312) 86) 53lg 64% 
St Louis Div & Term g 38_. 53} 58s 61 5714 Sept’2i,____ 5% 58lg N Y¥ Cent RR conv deb 66...1935|41 N 9712 Sate | 95/8 93 | 371! 87 98 
8s. 41 5 | 6514 assualt 68 l 641g 69 10-year coll tr 7a 30 M$ 10 slg Sale 103 105l2 100 98 10512 
Spring! Div lst g 3a 1g jj G6'g -.--/) 80°s Nov'l6)__..j) LL nso! ea A F Aj 73% Sale | 724 7412} 143\ 6. 74le 
Western Lines let ¢ 4s IF al 73!2----| 74% Oct’21)____|| g914 75 Ref & impt 4s “A”-_-.-2013|A O| 81's Sale | 80!g 8i'2) 44/71 8% 
gistered IF Al ---- ----| 92 Nov'l0)_...))_ | .._. || New York Cent & Hud River— .: 
Bellev & Car Ist 6s. 53D) 9553 -0--| 94 May 2t)___.|| 94 94 Mortgage 3}48.......---. 1997\3 3} 69% 70 | 685s 70 45| 62g 605, 
Carb & Shaw Ist gold 4s__ gin 3} 74!2----| 73, Marlo). fl 97\5. 3) «=(68'2 ----| 688 68° 61%, 6853 
Ohic St L & N O gold 5a... 53 Di 91 ----| 86% June'21 ----|| 863, 911g Debenture gold 4s 4iM@ N| 8243 Sale | 8lilz 82°3| 216; 71 825% 
Registered 5113 D| 34% ----| 87's Aug’2l)___.|| g7ig 88lg Registered MN] ---- ---.| 663 June’20)|--..||_... cone 
Gold 3e 53D eT kk Res 80-year deb 4s 5 Jj “7612 79 | 76% Oct’21\--_.\| 72 76% 
Joint 1st ref 58 Series A- J Dp} 86 86le 83%s 864) 17|| 781g 87 Lake Shore coli g 3348 SIF A} 66lg __.-| 65's 65!g) 11)| 50lg 65g 
Memph Div ist ¢ 4s__ iy oO} 71 ----| 70's  70ls) 11] 67% 73 Registered SiF Aj 64 Sale| 63!2 64 1| 56 
tered D| ---- ---- BL | eee Mich Cent coll gold 3%8..1998/F A} 6453 6712 65°3 66 7| 59 68 
Sou Ist gu g 48._-1931/M $| 80's 85 | 80 Sept'2l)____|/| 75 380 Registered ygi|F A} Gils ----| 67 June’21|--..'| 57 62 
ind Il) & Iowa Ist g 46 J 3| 74 Sale 73 74 2| 6814 76% Battle Cr & Stur Ist gu 3s 3 DO) 53% ----|'49  Feb’20).-..'|.... «<-- 
Great Nor lst g ext 7s_.1922|M N| 9273 94% 922 Oct'21)/____|| 881g 93 Beech Creek Ist gu @ 48...1936)3 3) 80's --..| 8l!2 Apr'2l)--..\| Slig Sills 
James Frank & Clear let 46_.1959|5 D| 742 80 | 75'2 8 75!2) 3) 72 75s ad 1986/3 3] ---- ---- 761g July'3i --.-|| 761g 761g 
Kansas City Sou Ist gold 38. _ A O| 60% Sale | 59's 61%) 67)| 54 61% 2d guar gold 56 3i 7712 .---|104 May’l6)....||.... --- 
BR d i coces dae 78 Oct’Ou tes Re er Beech Cr Ext lst g 38.0 AoO| 624 ..--| 59 June’21/--..' "69 591g 
Ref & impt 56.__... Apr 1950/3 3) 80%,Sale 7912 81 46172 81 Cart & Ad aan ate Sle £0 9B ccoel FO CERN Eicmcclinced cote 
Kansas City Term let 4s... 5 3| 75'2Sale | 74% 75!2) 56) 69ig 7512 Gouv & Oswe lst gu g 58..1942}3 D) 73!2----|----  ----|--2-||---- enne 
Lake Erie & West Ist g 58 713 J3| 8473 85 | 844 8473} 5) 79 84% Ka A&GR ist gug 5s..1935)J 3 conelescs -sleees\lecre egne 
24 gold 5s J 63} 75 Sale | 75 75 1| 64 75 Lake Shore gold 3s i3 D) 70 ----| 691g 69% 8 71% 
North Ohio ist guar @ 68._1945|A O| 60% 70 | 65 Oct 2i|____|| 65 65 Registered 97:5 D| 67 70 | 671, Sept’21\--_.'| 63% 671s 
Leh Val N Y Ist gug 48...1940)3 3) 85'3----) 8l'2 Sle 1) 8ll2g 86 Webenture gold 48 ..-.-. 1928 M $ Sale | 88 89 36, 82 89 
Registered.....__- Es Pear 80 July'21 ----| Ro 8680 25-year gold 4s 31M N| 85!2 87!g 85% 87 12| 78% 87 
Lehigh Val (Pa) cons g 40...2008'm N| 74 ----' 73% Oct'21|.._.|| 67!2 73% Registered _......... 1931 MN} ---- ---- | 80 Juty’21}.-..| 80 
General cons 4s... ... 20M2 MPN Sills 82l2 W%, 824 37 72l2 84 Moh & Mal tat qu @ 4a....1901 M § 72%3--.. 69 Deo'20 .-..'...- —--- 








® No price #riday;latest bid aad asked this week. @ Due Jan. > Due Feb. @ Oue June, & Due July. ® Due Sept. Due Oct. # Option sale. 
























































































































































































































































































































































































































































































































































































































































































































































































































































New York BOND Record—Continued—Page 3 1969 
BONDS | S$ frice Weer’ | #3 | &sé '@ BONDS ies) Price Week's 2= | Range 
N.Y¥.8STOCK EXCHANGE (| 3s Friday Range of {| ag || Stnce N.Y.8STOCK EXCHANGE | 3 3! Priday Range of Sm. Since 
Week ending Nov. 4 m%! Noo. 4 Last Sale | | Jan. 1h Week ending Nov 4 — Nov 4 Last Sale |, Jan.1 
- > | bee - ns — ——s  -. je 
S ¥ Cent&4HRRR (Con)— Bia Ask\ Luu High 0-\ Low Higd | Bee Ash| Low Htyh| No. Low High 
Mahon O'l RR ist 58..... 1934 J 3) 8S8!2 ....| OBig May’20)\----;;.... .... Pitte Sh & L E lst g 56... __.- 1940 A ©! 897g, ___.| 90 June’Zl|----, 81% 91 
Michigan Central 5a...... 1931 M S| 9012 -...| 90's June’2!1|----|| 90 90! ist consol gold 5s peocccees 1943.3 J) 85 9714 Deo'l7\---- '.-. - ---- 
1931,Q M} ..-. ----| 98!2 Nov’lS ----)|)......-. Reading Co gen gold 48.___. 1997/5 J5| 78!2 Sale | 767, 791g! 117, 71% 83 
raved SB at tS. accal f° Sept’21|---- | 72lg 72ig DEE ncccenhocondes 1997)| 5 J atin 2a 730 Aus*’zli..-.! 73 7" 
cjhjtmewcous 940. 3 Ji ---- ----| 74i4 Sept’ 20] ---")) cee cace Jersey Central collg 48....1951,;A ©) 80% ____| 80% 81 22 76 87 
JL&S let gold 8348-7~"1961' BE Gi waco ~ase 6 ils Mar’20)---; ror Atlantic City guar 48 g....1951;3 3) 71 - ganetteetl beans cathe 
Ist gold 3 4e._......--- MEN}; (0 734) 73 738) 3:62 733%, St Jos & Grand isi lst 2 46_..1947\/3 J3| 61's 65 | 59 June’2lj---.| 59 64 
20-year debenture pa A Qi 83% 85 | 833s S3ig) ‘| 74 833 || St Louls & San Fran (reorg Co)— 
N J Junc RR guar lat 48._.1936 F A{| filg ----} 70% Auyg’21|\---- | 70g 7084 Prior lien Ser A 48........ 950}J 3) 66%4 Sale | 63! 66%) 542 58 66% 
N Y & Harlem g 3%s8--.-..- 2000 MN] 6Slg----| 68 June’ "21 ]----|) 68 70 Prior lien Ser B 58_._....-. 1950\3 §| 79%4 Sale | 76 79 | 457 701, 793%, 
N ¥ & Northern let g 58..1923 A OG} 94%2 96 | 94 = Aux’2li----|, O2Ig D412 Prior lien Ser C 68.......-. 1928)3 4) 93% Sale | 92 94 | 163 §45g 44 
N.Y & Pu ist cons gu g 48-1993'A O iS ~---| 71g Sepi’2tl----|| 68 73 Cum adjust Ser A 6s..._. A1955\)A O} 68'4 Sate | 65le2 68%! 330, 613%, 70 
Pine Creek reg guar 68....1932 J pj} 10v! --|113  May’lSj----jj).... .... Income Series A 6s_..... b1960! Oct | 52% Sale | 50 52%4| 685 4459 5914 
R W & O con Ist ext 5s...81922 A O 0039 100 9914 Oct’21 ----|} 971g 91g St Louls & San Fran gen 68..1931|) 45) 1: .'100 100 1 931, 100 
Rutland 1st oon @ 4348..-.1941 J 3) 70% ----} 7153 Oct'21 ----, 7olg 74 General gold 68........-- 1931;5 $) 90!2 ----| 91°s Oct 21)----, 87 93 
Og & L. Cham Istgu4sg.1948 9 jj) O7 ----| 60 Juiy’2t ----|| 551g 60 StL&SF RReonsg 46_..1906)) 3 BS «aso| GF GOet'R0)--<-- Jenw= ---- 
anada ist gu g 48.1949 9 jj 55% -...| 50 Feb'2li----|| 50 50 sae Div ist g Se. ..-1987 Ao Jan*2ll-e-- | 77 77 
Bt Spa L Adie isi g 58...19965 J 8334 90 | 76 Apr2li----| 76 76 KC Ft&S & M cons g 68_..1928\" N| 994 99!2 100 100 6 92% 100 
24a go 1996 A @| 7s!2----|103 Nov'l6é,---- |jnece coon KCFtS&M Ryrefg 48..1936,A Q| 72 Sale | 68% 72 62 72 
Duca e Bik Riv gug 4s...1922 3 3) %7% 99 | 93 Jan’21\----,, 93 93 KC&MR4&B Ist gu 58_.1929/A O X40 AUC’? 1 | 78 386 
Pitte & L Erie 2d g 52 @l928A CO} “5S «---| 90 May'’2Zli----, | 841g 90 St LS W ist g 48 bond ctfs__.1989)M N;| 71%s Sale | 7014 7 15g 23 | 627, 72 
Pitta McK & Y Ist gu 6s..1932 3 gy} 101'2 ..../130!8 Jan’09 SPP. cee e608 2d g 48 income bond ctfa.p71989|3 J) 9° 59 =Oct 21)---- 597, 
2d guaranteed 6s._...-- 19843 3g) 95 ~---| 9514 June’20 "94 -2o- sre Consol gold 4s 1932/5 D} 68!2Sale | 65le2 69 | 114: 60% 69 
West Shore lot és quar...-2361 5 3} 748 76 | 73!2 15 44 67% 75 lst terminal & unifying 58.1952)3 Ji; 69 Sale | 67 21! 62 71 
Registered 615 Ji @h'2 75 | Tle 7s 6 66 73 Gray's Pt Ter Ist gu g 58..1947|J) @ ig. 9812 Jan’13)-- ini: unites 
NYC dy 6 be 1030-22 MAN] ---- ----| 99!2 Feb'l9i---- | 12... SA & A Pass Ist gug 48_...- 1943)5 Jj 68 Sale| 674 68 | 12,5 8 
Equip trust 4348._-1920-1925 gy  J\ ---- ----| 6712 June’20 won 8 lene ena Seaboard Air Line g 46 AO ----| 58 58 1| 563g 6912 
N Y¥ Chic & StL le 6 468....1937 A Q@) 82'2----| 8l!2 82 | 77% 82 Gold 48 stamped. 1950/|A O}| 52 53 | 52 53 6 7 
Registered 1937 A QO) ---- ---- 85 Nov'l7 ""43 |-s-- -:-- Adjustment 58_........-. o1949\8 A| 19 Sale! 18's 1912} 41/15 3912 
Debenture 1931 m@ Ni 78!2Sale | 7812 7812 ‘i! 703g 7912 Refunding 48- 1 A @| 354 Sale | 3412 37 31! 34 3 
N Y Connect ist gu 4448 A..1953, F al ‘9 ----| 77% Oct’21|---- | 711g 79 ist & cons 68 Series A... .. 1945|M $| 43's Sale | 42 431g} 109; 38 hh 
WYNHé _ ‘ Atl & Birm 30-yr Ist g 48.¢1933|M 8| 58  Sllz 63% Sept'21|----|| 59% 654 
Non-conv deben 7m sj 41 55 | 37) Apr’2li---~| 37 46 Caro Cent Ist con g 4s. -..1949 B J} 60% ----| 6312 May'y!)|----|| 631g ¢3l2 
on-Conv n 3342 7m S| 24 ----| 35 Apr'2ii----|) 35 4012 Fla Cent & Pen Ist ext 6s 313 3} 95 9712 95 Oct'21]----|| 93 96l2 
on-conv deben 3248 4A O| 34 ----) 35 Sept'2l “-"4| 341g 45 ist land grant ext g 58. - 30/5 Jj 78 ----| 84 Oct’2I1|----|| 84 8912 
on-conv deben BJ 3B} 38 = 40%) 39% = 39%4) | BRlg 50 - Consol gold 66.......-- 1943}5 Jj 77, 80 | 77 Oct 21)----|| 731g Siig 
on-conv deben 56M N} 38 Sale | 36 38 1| 36 4912 Ga & Ala Ry Ist con 58_..01945|) 3} 69°41 --.-' 68% Oct’21/---- 
Cony debenture 348 565 J| 37!2Sale | 37!2 37ig 34 | 35 45 Go Ses & Be ist gu g 58_..1 3 gi 84 854 83% Aug’21}----|| 83% 858% 
Donv debenture 85 J| 53!2Sale | 53 54 5llg 727%, Seaboard & Roan lst 58...1926)5 3) 87's 93 | 87% Oct21)----|| 872 87% 
Ry non-conv 48 1930 F Al «--- ----| 50 Oct’l7)\----''_ __ 2... || Southern Pacific Co— 
Non-conv deben 43 BR Ji oone 40 | 60 July’18iee--|!_... .... Gold 48 (Cent Pac coll)...21949|) 0) 76 Sale | 73% 76 | 117) 6653 76 
v de 4s SSBB Bocce ccce Geren? *sll. ce ose Registered._......._.- 1949|/) Dp) 72 Sale | 72 72 4) HRlg 72 
4% debentures ---- 957 MN} 33 Sale | 3 3 || 30 41 20-year conv 4 gi928|M 8} 86 Sule | 8414 86%) 214) 7512 86 . 
Harlem R-Pt let 4e__ mn; 66!2 74 | 6314 June’21 -“ 6314 69 20-year co 193413 Di 914 Gt 9373 937g 1; 856 100 
Air Line lst 48...1955 F aj %l_ Sale| 61 61 58 61 Cent Pac ist ret gu g 48...1949|/F A} 7914 Sale | 77 7914] 76) 701g 79 
Cent New Eng Ist gu 4s-- 13) 3g) 4712 5) | 50 Oct’21)----|| 391, 64 Registered lf Al ---- ---- 821g Sew.16|----|]-.-- ---- 
Housatonic Ry cons g 5s 7MN| 70% ---- 701g July’21\----|| 701g 701g Mort guar gold 3s-_-_.k JI pi 83 ----, 81% Oct’21|---- 75% S82! 
Naugatuck RR let 4s im N| 64 -~.--| 87 July’l4)---~|| 2. 2... Through St L lst gu 4s_- AO| 7412Sale | 7412 — 7419] 1) ATR 741e 
N Y Prov & Boston 4s IZiA O| -=-- ---- 83 Aug’l ~"Ggllen-- === GH&SAM4P ist 58_..1931 MN} 92!2---- 92!2 Oct’21/----|| 8412 921s 
N Y W'ches & B ist Ser14348'46/3 3) 33'2 Sale | 32 3312 3153 43 2d exten 58 guar ly 5} 82 90 | 92!2 Oct 21/----|| $7 92l2 
New Engiand cons 56... -- 1945/3 3} 69 we-nje---  ----)°"~"|/2.2. ---- Gila V G & N Ist gu g 58 4M Ni 92% 95 | 95 pt'21|----|| 90 95 
Consol 48......_...... 19453 3| 81 67 | 70 Sept’l7|----||. 2. Jl. Hous E & W T ist g 5e 33 MN| 85!3 89 3 July’21|----|| 83 
Providence Secur deb 46...1957m Ni 29 45 | 32) Sept21)----|| 2614 32 lst guar 58 red 33,MIN| 85!2----), 86 Mar‘2i|----|| 86 si 
Providence Term Ist 4s...1 M S| ---- ----| 88% Feb’l8)----|| 11. 2. H& TC ist g Seint gu_...1937)J 3) 90 ----| 90 Oct'z1|----|| 86% 90 
W & Con East Ist 4}48....1943)5 J) 55 ~.-.-| 7412 Deo'ld **Sallewne - -- Waco & N W div lstg 6¢..1930 MN| 85 ----)| 94 Mar’ly|----)|---- -__- 
NY O & W ret Ist ¢ 4s gi992\M 8] 6544 Sale | 641g 65'4 56 654 A&N W lst gug 5e.....- 1941|3 3} 83 ----| 84 Jan’21|----|| 84 
$5,000 only...91992/M S| ---- ----| 59!2 Nov’20/----||. 10. Joe No of Cal guar g 58 A O| 914 ----| $2 Sept'2i|----'| 8812 92 
1955/3 D| 59% 61 | 58% Oct’21)\--. || 491g 59 Ore & Cal ist guar g 58....1927\3 3| 94'sSale | 9353 94 | 13, 88 94 
Norfolk Sou ist & ref A 5e_.-1961\F A| #7 4712 45l2 47 29) 39° 547% So Pac of Cal—Gu g 58....1937;M Nj) 91 ----| 94 June'2!|----|| 94 94 
Norfolk & Sou ist gold 58 Hing N| , 70% ~.--i 73!2 June’21|----|| 73 73ig So Pac Coast Ist gu 48 g...1937/J 3| 85!2----| 86 Oct 21)----|| 36 8 
Nort & West gen gold 68 MEN} 10212 103%4 101% Oct’21|----|| aoa, 1045, Tex & N O con gold 5s-- J 5} 842 85 | 88 Oct 21]---- 
Im t & oxt g 6s S4/F A} 101) ... 10112 Oct 21)----|/10112 10112 So Pac RR Ist ref 4s 5 3) 8g Sate | 78 801g} 209, 73ig 80lg 
New River ist g 2'a o| 101% _.--|101!2 Oct’21 “"Zj/| O7l2 LOLS San Fran Term! Ist 46__ 0A CO} 75 74% 747 1 
& W Ry ist cons g 4s A | 80% Sale | 79's 8.5%) 41) 737, g0% || Southern—Iet cons g 5s HJ 3] 86!2Sale | 85'2 867} 263, 80 
~IA O] ---- ---- 74 = OoR’BU ----|/_ ote a rsonaipeter 1994)J 3) ---- =--- 55 Sept'2'|----| 83 83 
Div’l 1st lien & gen & da-10-44/) 3} @35l2Sale | 782 78 “| 74 80 Develop & gen 4s Ser A-__1956/A ©} 59% Sale 58'4 597%) 231) 55 Gilg 
10-25-year conv 32|5 D ----| 80 Sept'21)----|| 75 80g Mob & Ohio coll tr g 48...1938'M $| 63 69% 63 Oct'21|----|! 5712 637 
10-20- conv as 32M $| 90 ~.---| 92% Apr*2l|----|| 92% 96 Mem Div Ist g 4}48-5s_- 313 J) 82!g 86l2 $3 Sept'2i|----|| 80 86 
10-25-year conv 4}48 38M $| _86l2 ___- pr’21)-- = St Louis div Ist g 4s 61/3 3} 69 72 | 68% Seoi'21}----'| 67 71 
O-year v 6s. 29\M $| 103 Sale |103 103!2 55 99 10512 Ala Gt Sou Ist cons A 58..1943|J DB) 85 ----| 83% Sept'21]---_''| 82 85 
Pocah C & C joint 48...1941/J D} 802 85 | 80 Oct'21\--- || 70% 80 Atl & Charl A L Ist A 4348.1944|J J} 83 ----! 84 84 5; 774 84 
OC &T Ist guar gold 22'5 J} 99 99lg) 985g July’zi|--~--|| 985g 985s lst 30-year 5s Ser B_...1944)3 3) 90 912 89 Oct 2I1\--_ || 841g Q2le 
Selo V & N E Ist gu g48_.198,9)M WN) (712 ----| 77!2 Oct’21\--- || 733, 7712 Atl & Danv Ist g 4s_._..- 1948|J 3| 67% 68 t 6712 6 i1z} 10 64 70 
Northern Pacific prior lien rai - vie 2d 4s_. 19485 3) 47. =. 8llig Mar’it|----|}.... -.-- 
way & land grant g 4s... -- 1987\Q 3) 8) Sale| 77% 8014) 357|| 73 goly Atl & Yad ist g guar 48...1949 A 0} 64%3 67!2 67l2 Feb'2!|----|| 67 Gils 
190710 3] ---- ---- 75 Aug’2. 741, 75 ET Va & Ga Div g 58....1930/3 3) Yl'2 94 |» Sept’2 |----'| 8814 99 
General lien gold 3s... ._- a2047.Q F| 59 Sale | 57l2 59 | 131 52% AM12 Cons let gold 58_.__.._- 1956\MN| 8814 90 | 89 89 2, 8412 90lg 
Registered a2047\Q Fi - -- ----| 54 Sept 2l1)---- 5414 E Tenn reorg lien g 58....1988 M 8} 85!2 Sale 85!2 85's ty) dz ave 
Ref & impt 6s ser B_-.._-- 2047|J. Jj 10‘ Sale {104 104%) 35. oe 104% Ga Midland Ist 38-.__... 1946 A O| 51 55 | ole Oct'2il----'| An 
4\ssser A..___. 7/3 3} 80'2 81% 80l2 = 8dlz, I Ga Pac Ry Ist g 68-_----- 1922, 3 3} 9953 100 | G5 9933) 2, 9614 100 
Paul-Duluth Div g e...1996)J BD} 87 ~...| 87!2 Oct’21) -; -: 58 88 Knoxv & Ohio Ist g 68....1925'3 3| 97 98'4 96 Auy'z |.---|| 96 9612 
N P-Gt Nor joint 6348..--1936'J 3| \05!2 Sale |103!2 105s} 776) ggig 1055s Mob & Bir Dries Hen g 58-.1945 J 3} 8114 ----| 7553 Aug’2! a 755g 75ig 
St P & N P gen gold 6s 1923/F A| 9% 102 | 94% Oct’21/----|| Qg5s 100% Mortgage gold 48___... 1945) 3} 62% ----| 65 Aug’ld rooeile ialaiiiee 
Registered certifica aes... 1556 Q Al ---- «<-- 100 May’'2i| ----|| 9912 100 Rich & Dan Sep 58 atmpd.1927;A C 9212 ----| 89 May’2'| ---|| 88 8914 
St Paul & Duluth Ist 5s 31:\Q F 94 wo--| 92 July’2!)}--- |] 911g 92 Rich & Meck Ist g 5s-_..-. SMW} 56 = 5k Apr2 |] -.' 58 60 
lst conso! gold 4s8___.__. IS Di) 73l2 ---.| 7514 May’21}----!) 7514 75%, So Car & Ga Ist extd 5448.1929,M N| 95 Sale | 94 95 15, 85 95 
Wash Cent ist gold 4s. 77Z1048 Qm 68%...) 68 Sept’z1 ----" 68 68 Virginia Mid Ser E Sa... -- 1926M & 9214 ---- S853 Dec'20 ----|| ama 
Nor Pac Term Co Ist g 68._.1933)5 J; 106!2 .. -|1051g Sept’21|--, ||10412 1041, Series F 5s 1926," 3| 87% -; ©0 Jan‘21|----)| 90 
on-Wash Ist & ref 4s 1961|3 J| 74!2 Sale 73l2 0 741g) Fi) B71g 7412 General 58__......_...- 1936,MN| 82!2 98 | 86l2 July’) ---_ | 8614 89 
© Coast Co ist g 53__--1946,3 1, 6S ----| 68lz 7ulz, 5165 75— Va & So’w'n Ist gu 5s__._- 2003|}3 J) 80% ----| 5% 80%) 2, = Siig 
Paducah & Ills lets! 43a 1955)3 3) 50 ----| 798 Sepr’2il|----|| 76ig 791g ist cons 50-year 5s... .- 1958:\A ©} 70 Sale | 6914 70 6) 60!2 70 
Pennsylvania RR lst g 43._.1923|/MN| #6 ----| 96 Oct'21)---=!| 9353 961g W O & W Ist cy eu 498____1924'F A) 88% ----! 85'4 Mar'21|----)| 851, 87g 
Consol gold 48... ........ Q43inn NW 83!2 841: 83 83 17] go 84 Spokane Internat Istg5e....1955.3 3) 70 728 71) Aur'?ll--- '| 68% 71 
Consol gold 48._......... 1948imi N; 84 Sale | 82 84 25)) 763, 851g || Term Assn of St L Ist g 4%48.1939,|A OG; 87 ----| 87 87 1,82 87 
Consol 4s. iF aA} 90 Sale | 89 90 10} 83 92le lst cons gold 5s___._-. 1894-19441F A} 87 90 | 9053 Sept'21|---- | 821g 9053 
General 43ge.___._. 1965|J 1D} 83!2Sale | 805s 84 | 350) 743, xn Gen refund 8 fg 48_.-._._- 1953/3 Jj; 734 ‘4% 74%, 75 | 17, 67 75 
General 5s____ 1968|5 BD! 92 Sale | 88% 92 | 192) 8) 92 St L M Bridge Ter gu g 58_1930/A O $4% 92 | 8! July’2O}--- Te. . 18 
10-year secured 7e__ _.-- 1 AO; 106 Sale {104!2 116 53'1100 106 Texas & Pac Ist gold 5e.___- 2000'3 D) 85's -- -: 83!2 = 83l2} 18, 7 Bolg 
15-year secured 6}48 1936\F A! 10353 Sale |102!3 10334 468)| 941, 103% 2nd gold income 58-...... 92000 Mar} 4: 83!2 50 Sept21 ee 50 BY 
Alleg Valgen guar g 4e___-1942|ma &| 8212- 82%) 82!2 Oct'21)----|| 80 S22 La Div B L ist g 58_____- 1931/5 3} 60 792 75 Oct 21 ----|| 66 75 
DR RR & B'ge let gu asa 1936)F Al 81% .-.-| 83 Feb20,----|/.... ...- W Min W & N W ist gu 56.1930, F A; 80 “pee 10612 Nov 04) ----' ms dace 
Pennsylvania Co— Tol & Ohio Cent Ist gu 6s...1935|J 3} 87's 88% 87 87 1 9214 90lz2 
Guar 3}4s coll trust reg A. 1987 MS$| 72 ----} 72 72 3172 72 Western Div Ist g 5s.___.. 1935}A 0} 8344 90 | 75 Feb'21/----|| 75 75 
Guar 3348 coll trust Ser B.1941|F A| 69 ----| 67% Oct’21\----|| 67% 677 General gold 5s 1935|3 D} 75's 80 | 75 Sept'21 na Gilg 7A 
Guar 32 trust ctfg C__..1942/J D| 68!2 -.--| 69 May’2l|----|/| 68 69 Kan & M Ist gu g 48_____- 1990/A O| 72's “see! 7114 72 1) 6812 72 
Guar 3}4s trust ctf D__..1944)3 BD) 6% ....) 70 Apr’2i|----|| 67 70 2d 2 s0-7ets J 3} 87 88% 87 87 5 80% 87 
Guar 15-25-year go°d 4s._.1931/A O| 83 85 | 84l2 Sept'21|----|| 765g 84l2 || Tol P & W let gold 46_____- 101713. 8) 25 <-<--| 36 ¥Feb'19).---!i.... ..-- 
40-year guar 4s ctfsiSer E&__1052\"9 N| 72!2 --.-| 7544 Oct'21)----|| 69% 75% Tol St L & wW pr lien g Bisa. 1926 J 5s| 78's ---=| 77 80 14,72 80 
Cin Leb & Nor gu 4s¢@_. QIMN| 72°38 ....| 809 Feb’20\----)}.... ..-- 50-year gold 4s 1950|A O| 51 54 | 49 50 11\ 45 63 
Cl & Mar lat gu g 4}48.__.1935)M N| 80% --_.| 8014 Apr’2l|----!|| 8014 80% Coll trust 4s @ Ser A_____. 1917|F A| 15's ----| 15% June’21/--_ || 15 = 15. 
Ol & P gen gu 44s Ser A..1942/3 J, 91 96 | 882 88lz2 li 88lo 887%, Trust co ctfs of deposit. ..-.- _...| 25 Sale | 141s 25 17 14 25 
Series B 214A ©} 88le 96 1104 Dec’l5j----/).... 2... Tor Ham & Buff Ist g 48...k1946)J @) 71!2 ----| 63% June’21|----)| 63% 70 
Int toseees to 8ikée 2A @) 7lig ....]| 96%4 Feb°’l2i----)).... ...- Ulster & Del ist cons g 58....1928)}3 D = 83 | 82 Sept’21|----|| 75 82 
Series C 3% IM ON 71!g ....]| 901g Deo'l2)----'/.... 2... Ist refunding g 4s 1952|A O| 4953 ----| 52 May’2l|----|| 52 52 
Series D 3548 F A} 712 ....| 67 Jan’21|----/| 67 87 Union Pacific lst g 48......-. 1947/5 J $4 Sale | 8212 85 210/78 85 
Erie & Pitts gu g 3348 B...1940|)3 3) 73!8 -.-.| 85 Apr’20\----|/.... ...- Registered 1947|J 3 83 | 78 Aug’21|----' 7712 815g 
Series C 1940/3 3} 73!g ....| 79% May'lG@)----|). 2. 222k 20-year conv 4s 1927|3 3} 90 Sale| got, MOlg} 52) 81 OODlg 
Gr R & I ex Ist gu g 4s J §} 82!2 _...| 82 Oct’21|----}| 781, 82lg lst & refunding 4s____._- 92008|M S|} 8012 Sale | 773, 80%! 66) 73 80% 
Ohio Connect Ist gu 31M S$; 71 ..-.} 80 Sept’20/----'/.... .... 10-year per ured 65..1928)J J) 102 Sale 101 102 20 | 9714 102 
Pitts Y & Ash Ist cons 56..1927/|M N| 8912 ....| 93 "10)----|/. 2. 2... Ore RR & Nav con g 48..-1946/3 D 8llg 82!2 8014 8073 9; 75 81g 
Tol W V & O gu 4348 A_..1931/3 3) 82% ....| 84 July’21|----!| 84 84 Ore Short Line Ist g 68....1922/F A} 100 100's 100 100 4\ 97% 100 
Series B 448 1933|3 3) 82% ....) 82 Dec’20/----)|.... 2... Ist consol g 58. .......-. 1946|J 3) 93% 942 93% 94 7 | 861g 9412 
Series C 4s_.......-... 1942/m §| 71 ----| 77 Sept'21|----|| 7&1, 77 Guar refund 48 .._....- 1929)J D| 87 Sale 85 87 | 169| 778% 87 
PCC &S8tL guésA_.-1940/A 0; 85% ._._|' 88 Sept'21!----|| 8212 88'g Utah & Nor goid 5a 26\3 3} 94l2 95'2 95 Oct’21|----|| 89 Q95le 
Series B guar.......... 1942;|A O; 857% ...- Oct’21)\--- 5 8853 let exten 4s... 3iJ 3| 86 «~---| 79% Sept’21\----|| 797% 7953 
Series C guar.._.....-.. 1942;|M N|} 86l2 ...-| 8314 Sept 21)----|| 83%, 84 Vandalia cons g 4s Ser A....1955)F A| 78 ----| 74!2 Sept'21 ----| 721g 7658 
Series D 4s guar..._..- 1945|M NM; Sille 84%) 84% Oct'21)---- 8434 Consols 46 Series B 7IMW 78 ----| 7212 Jap’21\----'| 721g 7212 
Series E 334s guar gold_.1949/F A’) 80) -.--] 7953 79 75le 84% || Vers Crus & P let gu 4344... J J) ---- 2812 28le aoe 3; 23 29 
Series F guar 4s gold__.. J DB) Sl ....) 82% Apr'20,----||.... ..-- || Virginian 1st 5s series A. $2\M1 N| 8512 Sale {| 85 6 | 110; 78% 87 
Series G 48 guar 7iIMNW;) 81 ....| 80 May’2l1\---- | 80 Wabash Ist gold 5e MN} 895g 9% 88le2 B02 72 | 82% an 
Series I cons guar 4348..19063/F A| ---- --.~| 83lg Aue’2]1|----'| 83lg 83l, 24 gold 5e F A| 83 Sale| 80 4 24; 72 £483 
General 5s Series A....1970/3 D} 90 Sale | 87 43179 90 Debenture series B 6a 5 J5| 67l2 .--.| 90 au RS BRS 
C St L & P Ist cons g 58 B2iA O} 9433 ----| 96 Aux 21!----|] 951g 96 Ist lien 50 yr g term 48....1954|/3 J) 5853 65 | 62 21 ----|| 60 62 
Phila Balt & W Ist ¢ 4s8_. 3iIMN| 80 --_--} 81 Sept'21|---- 80 81 Det & Ch Ext Ist g 5 L1]J 3} 843 -.~-| 84 Sept 21|.22- 84 84 
Sodus Bay & Sou ist g 5e 2455 3) 84 .2--'102 Jan03 ----! al © Des Moines Div ist g 4s... 53 J} 565g 70 | FAle Aug’2l sat 561g 5Alg 
U NJRR & Can gen 48__ 4im S| 82% ...-| 80!2 June'21 age 8012 80 Om Div ist g 3s 1A Oj; 5814 607) 6012 601g 2) 51% 61 
Pere Marquette lst Ser A 5e.1956/J 3} 87 Sale | 84144 87 | 101| 771g 87 Tol & Ch Div g 4s 1im S| 65 71 | 58lg Mav’ -21|----| | 653g By 
Ist Series B 4s I 3: 721!2Sale | 694 7212 6'63 72\s Wash Term! let gu 3s Sie A! 71% ....| 69 Sept’2 1)..--|| 6614 69 
Philippine Ry iet 30-yr «f48.1937'3 3 425s Sale ' 4114 425g 5 35le 5O lat 40 vr evar 48. _____.. 1945/6 A’ 77'g ...-' 78 June’21'_._.'' 78 70% 




















© Woorice Friday: latest Hid and asked, Due Jan. 0b Die Fab. Due June. A Due July. & Due Aug. o Due Oct. BDi1aNov. , Mus Deo. 8 Option sale. 
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“* | 
BONDS $ Price Week's : | Range BONDS Price Week’ Range 
8.Y.STOCK EXCHANGE S| Friday Range or ‘| Sinoe . Y. STOCK EXCHANGE Priday Range or Mace 
Week ending Nov 4 ms) Noo. 4 Last Sale || Jan.1 Week ending Nov. 4 ~ Nov. 4 Last Sale Jan. 1 
| 4st Low High| No.|Low Htoh Ba = Ask Hioa| No. 
West Maryland ist g 4e 1962 A O| 58: Sale | 66% 5812 109 511g 68'2/| Booth Fisheries deb ss 6e_...1926.A O/} ___. -._. 671g Oct’21'....|| 671g 671, 
West N Y & Pa lat g 5s 1937,3 J} 8853 Sale | 88,4 885g' 15) 83 89l4|| Braden Cop M ooll tré@f66_.1931/F A; 91 Sale | 89g 91 | 109, 80 91 
Gen gold 4s 1943 A O} ---- ---- 6 533 6533 2| 60% 66 Bush Terminal let 4e8....... 1952;\A O| 75% 85'2} 76 Oct’21 coogl 700=—s 76 
Income 66..........-..- 91943 Nov) ---- ----| 36 Qot’l7|----||.... ...- 1 68...............1955|3 J} 8012Sale | 7912 Ole 6) 6714 S8Ole 
Western Pac ist ser A 58 sm S| 81% Sale | 79% 81%) 76) 75% 88 Building »+ au: rf tia ea...1960/A O} 8114 Sale | 80l2 8114) 25| 67% 81 
Wheeling & L E lst g 5a 26 A 0} 86% Sale | 865g 86s 1; 82 §86%s|| Cerro de Pasco Cop 8e .... 1I%-./% J} 1112 Sale |110 11173! 135 |10414 1117, 
Wheel Div ist gold 58 J 3} 83 89 | 84 Oct’20 ----| aia deca Obic C & Conn Ryss f 68...1927/A O| -._. .-- HR Mar'ls|-.-. i a 
Exten & Impt gold 58 S30 F Al 82 -.-.| 903, Mar’l7/--.-'|.... ....]] Chio Un Sta’n Ist gu 4s A.1963/3 J) 843%, 8514) 83 84145 14/77 84% 
4348 series A... Ms; 49 52 9 51 14 | 47 6 ist Ser C 6 }¥a (ctfs) 1963'J 3| 10914 Sale |107%g 10914! 26/101 100% 
RR ist consol 4s 19M S$} 5814 591g 58% 5912) 19) 5114 5912)) Chile Copper 10 yr conv 7e..1923,M N| 98'2 Sale 4 = PBlg’" 8) 90s BSIg 
Winston Salem 8S B ist 46. SS Th acne) Fe 73 ‘2166 73 Oo | tr & conv 6s ser A 1932 A O| 82 Sale | 79s 82 724| 66 82 
Wis Cent 50 yr lst gen 4s 49) 3| 73 Sale | 71% 73 29 631g 73 Computing Tab Rec s f 68_.1941/J 3} 8014 ____| 84lg 84135 2/177 8853 
Sup & Dul div & term lat4e'36mN;) 73% 74 | 71% 73 9165 73 Granby ConsMS&P con 68 A 1928; Nj ~-.. 80 | 82 May’21!-..-.-|/ 801g 82 
| Stamped - TT ence «aust GE GM Dlsctdlinaka ate0 
Street Rallway Conv deben 8s_- i 25 MN; 7912 8012) 79 80 91/78 84 
ssooklyn Rapid Tran g 58...1945'A 0} 31 34 30!g Oct'21!----|| 221g 34 Great Falls Pow ist af 68_...1940/M N| 90!2 95 2 92 4{|82 92 
ist refund conv gold 4s__ J 3} 27 34%! 320 Oct’21----]| 25 35 Inter Mercan Marine g f 68..1941/A QO} 86!2 Sale | 83% 86 | 429|| 7712 86 
3 yr 7% seoured notes_..£1921\J §| 52!2Sale | 53!2 531g 5| 403g 601g}} Marland Ollsf 8s with war’ts1931/A O; 9614 Sale | 95%, 9612, 74! 90% 9612 
a of deposit........}.... 58lg 56 | 52 52 10/39 581!2¢]] Mexican Petroleum gf 8§...1936;'M N| 96l2 Sale | 95l2 965g 78) 92% 991g 
Certificates of deposit stmpd-_|-_-- 50 Sale | 50 50 19; 37 56 Montana Power ist 6s A__..1943'J 3; 90's Sale | 88 90!1g° 55) 82 Q0lg 
= City ‘tet cons 58..1916 19413 3) ---- 75 | 54 Dec'20----!) 1. 2... Morris & Co Ist s f 44s_...- 19393 J! 8212 Sale | 80 8212' 23) 7llg 82l2 
Bk Q Co & Scon gu g 5s...1941 MN| --- ---- 80 May'l8|-.--|) _.. .... || N Y¥ Dock 50 yr lst g 48____- 1951/F Aj 70 73 | 72% 73 3162 73g 
Bklyn Q Co & 8 ist 58....1941/J S|} _-- 90 | 24 Dee’ 20) ----! —— = Power Ist 56_.1932)2 J) 94 95 | 94144 944° 2/ 861g 951, 
Bklyn Un El lat g 4 58 50f Aj “1 85 | 70% Oct’21|----' 58 707% PA etane ge a1932;A O| 961g -...| 95%g Oct'21 _._.|| 99 95% 
Stamped ¢ OF Al 71 75 | 712 Oct'21\----!| 63 71l2|] Niag Leo & O Pow list ba. 1954 MN 915g 95 1 91 |; 4/83 ‘1 
Kings County E let g 48..1949 F A} Gl!2 65 | 55 Juiy’2i|----|| 53 55 || Nor States Power 25-yr 5g A-1941;|A O| 86 Sale | 8353 85!2 51] 76 865le 
guar 48......- QF 4) 612 -__-) Btls June’21'..--'| 53 511g || Ontario Power N F Ist 58- --1943 P Al & .. 84 Oct'21 -.._!| 75g S84ilg 
Nassau Elec ater gold 48..1951 3 j| 18. 55 | 22 Sept’21'----'| 18 24%g]| Ontario Transmission 58_. 5iIMN!| 77ig 82 | 79 £Oct’21 _|| 67ig 81 
Ohicago Rys 77 £ Al 65%s Sale | 65! 65'3| 50/5 8 661g]]/ Pan-Amer. P.&T.1st 10-yr? 51980 ----| 91% 92 | 9014 913, 19187 94 
Oonn Ry & L ist & rele 4s 1061's J 0% ----} Gi June’2l\--. 69 61 Pub Serv Corp of N J gen 5s..1959'A 9} 70 Sale | 70 71 ! #15) 57% 71 
guar 4e mB 31 asce sede 615g Oct’21 ----'| 571g 62 Sinclair Con Oj! conv 71g8...1925|MN| 97 Sale | 94 97 |1282]| 901g 97 
Det Uni oat cons g 4548 : 323 3| 584 59 | 58 58 | 25/ 57 635g || Standard Ol! of Cal 7s___.. a1931)F Aj 10512 Sale 10484 1051g 92 \10L 105lg 
¥t Smith Lt & Tr lst g 19367 8} 56 -...' 58 Jan'20)..--\/_.__ -.__ |] Tennessee Cop Ist conv 63..1925 MN; 85 90 | 54 Oct'21'..._|| 84 D4lg 
aud & Manhat S5sser A 1957,F A| 73°s Sale | 72 73!2° 182|"59 += 73!2 || Tide Water Ol 6448 .._....1931/F A} 100 Sale | $812 100 | 257} 9012 100 
Adjust {ncome 58.......-. 1957| _. 44 Buia | 41% 44 | 387)| 231g 4614}! Union Tank Car equip 762771980 F Aj 102!g 10212 1021g. 102!2 95/1100 103! 
N Y & Jersey Ist 56__...- F Aj 80 94 | 86 Aux’2t!--..'| 32 86 Wilson & Co Ist 25-yr ef Ga..1941/A O} 9214 Sale | 9112 9214 84)| 821g 93 
igterboro M ool] 4348..1956 A O} 12!2 Sale| 11 1212 79) q11g 212 10-year conv 8 f 68...._... 1928/3 ©] 89 Sale | 8814 59 | 178) 7712 89 
Certificates of Geposit........ |___.| _9%4Sale | 8l2 93, 108) xig 1912 
(aterboro Rap Tran Ist 58..1966 3 J 55l2 Sale | §2'4 558 857/ 481g 581, || Manufacturing and Industrial 
Manhat Ry (N Y) cons g 48..1990 A O 58% Sale | 58%4 58%, 16) 5919 58%4|} Am Agric Chem Ist c 58....1$:s/A @| 9314 Sale | 92% 927% 4\|88 98% 
ped exempt...... OA OO} 57. Sale | 56l2 f6lg' 23) 5210 60 lst refs Tigsg _1941/F A} 99 Sale | 96 99 | 203] 921g v9 
i ieaciahaindciiadinie inne 2013 3 D| 4514 ----| 4833 Oct’21 ----'| 427, 48%3|| Am Cot Ol gsheutane 53_...1931MN| 74 75 ! 74 74 | 31,65 75 
Manila Eleo Ry & Lt sf 58..1953 mw =| 58% 62 | 63% Mav’21\----'| 633, 633;!| Am Sm & R Ist 30-yr 5eser A1947/A O| 842 Sale | 81 8412 152) 73 84g 
Market St Ry Jet cons fg_...1924:.M §| 77 Sale | 76 77 49| ac3x, 78lg || Am Writ Paper s f 7-6e___--. 1939'3 J| 72 Sal 708 72 {| 10117 76y 
5-year 6% notes -1924A 0] 80 85 | 82 Oct’21 ----/| 82 90 Atlas Powder conv 712g g._..1933|F Aj 10012 Sale 834 10012 67,| 96% 10012 
Metropolitan Street Ry— : Baléw Loco Works Ist 58....1940)M1 N| 93% ----| 94l2 Oct 21 ..._/| 91 D4ils 
Bway & 7th Av letcg 58..1943'3 po} 43 Sale | 43 43 18/37 45lg/) Cent Foundry Ista f6e_...-i931/F A| 71'4----| 70 Oct’21__..|| 70 7Olg 
Col & 9th Av Ist gug 58..1993M $s} 14 15 | 15 1 10; 12 20 Cent Leather 20-year g 58-_- 1925 A Oj} 92!2Sale | 91llg2 92!4 26) 86le 93 
v & PF Ist gug 58. Ms$/| 32!2--_-' 30  Oct'21'----'| 21129 30 Corn Prod Refg sf g 5a Z1IM N| Qlig -..-} 8312 Mar’21}_...| 891g 88l, 
Me; W S El (Chic) Ist g 48..1938 F A! ---- 5t Deo’lli-- -||,__. .--- Ist 25-year ¢ f 5a i S4\IM N} Q1le 95 | 9O0lg Oct’21 ____}| 891g 92 
Milw Elec Ry & Lt cons g 58 FA iets 751g Sept’21\----|| 751g 93 Cuba Cane Sugar conv 78 1930 3 J! 62 Sale | 60 62'2 234] 51 86% 
Refunding & exten 4348 B1jp 3) 76'4 ----| 71% June’2i!----|| 7114 75 Cuban Am Sugar Ist coll 8g 1931|M S| 101 Sals | 98!g 100% 105; 95 12 
wfontreal Tram Ist & ref 58..1941)J 3) 77 --.--| 7614 Oct'21|----|| 6712 79% |} Diamond Match sf deb 7343.1036|----| 108 Sale (10553 108% = 24!/10112 1083 
New Orl Ry & Lt gen 4348..1985'5 J) ---- 43 | 50 Feb'21!----|| 50 Distill Seo Cor conv Ist g 68.1927)A 0| 50 58 | 48!s 48!8 1) 45 77 
® Y Municip Ry lets’ 5¢A.1966'5 3) 30 ----| 57 July’l9----'|. _-. ._.- E I du Pont Powder 4%8...1936/3 D, 714 ----! 74% Sept'21|___.|| 79 791g 
w Y¥ Rys lst R E & ref 4s__.1942 5 J 21 Sale | 22%, 2234° 10/ 171g 2712|} du Pont de Nemours & Co 7s'31/M N| 102 Sais 190 1)2 | 366) 95 102 
Certificates of deposit .......-- |"__.| 23l2Sale | 2 21 | 177) 16 =©2712)| Fisk Rubber Ist s f 83____-- 1941|M S$) 10012 Sale | 99 | 100%) 256/) 99 100% 
80 year adj inc 58_._..-- a1942'A Gle 7 | 74 71g) 17) 31, 9 || General Baking Ist 25-yr 68..1936|3 D| 91 -| 891g Sept'21)____|| soig Yule 
Certificates of deposit _...| 458 Gig 45% 4535 25/ 3 77%{) Gen Electric deb g 3s 42\F A| 70 Sale | 691 70 66 79 
®@ Y State Rys Ist cons 448.1962 MN, 58 Sale | 5 57 | 17) 461g 57 Debenture 52|M S| 921g Sale | 90!g 92!8 23] 84  92ig 
Portland Ry ist & ref 5 MN} 80 -.-- t’21|----'| 69 © 80 20-year deb 6s.__...- Feb 1940,F A 10315 Sale ,103 10412 34) 991g 1043, 
Portid Ry Lt & P ist ref 58..1942 © A| 72% ----| 72% — 72% 1/68 75 || Goodyear Gres Rubist 8 183'1941|MN| 111 Sale [10414 1€8 | 338) 9712 108 
Portland Gen Eleo Ist 58..1935,J 3) -=~- ----| 90% Feb'l7|----'|___ |... Int Agric Corp lst 20-yr 58..1932;|\M9N| 747% ----| 71%, 73'4' 28) 71 751g 
St Paul City Cab cons g 5s 7\5 J 8014 -.--| 31 81 1} 74le 81 International Paper 5a_.--- 1947|5 J} 86!2 87 | 86% 3614 1| 80 614 
Third Ave-ist ref 4s ‘3 3, 54% Sale | 543 5514! 41) 403, 56 Kelly-Springfield Tire 8s 1931|M N} 10212 Sale | 9914 10318; 436) 9212 103ig 
Adj income 5s a AO 3) Sale | 37's 39 93} 95 3953]! Liggett & Myere Tobac 7 ...1944/A ©} 108; Sale [1812 10834 14)102 lUs%& 
Third Ave Ry lst g 5s 73 3} 82!4----| 82% Oct'21'----|| 75 825g 58. _-...1951/F Aj 8914 Sale | 8614 8914; 35] 775g 8914 
fri City Ry & Lt Ist af 5e..1923 A 0} 94's 97 | 96 Oct'21 ----|| 881g 96 Lorillard Co (P) 7a_-...__.. 1944/A ©} 1075s ____|10s12 108%) = 8'/103 1087 
OUnderer of London 4s d 3) S7!2-.--| 67 Sept21|----|| g219 68 58. F Al 8814 Sale | 86% 884; 12) 7 8814 
Income 68 Ax _..| 45 61 | 52lg Aue’2i|--.-|| 51° 5212|| Nat Enam & Stampg ist 58.-1929|3 D| 90% 94 | 9014 Oct'21|___.|| B7ig DUI, 
United Rys Inv 5s Pitts iss..1926 MN; 79 Sale| 684 70 | 70! 65 70 || Nat Starch 20-year deb 5...1930\J J| 88 95 | 88 Feb2l__. 838 
United Rys St L ist g 4s J 3} 48 50 | 50% Oct’21'-.--|| 47 50%|| National Tube Ist 5s_..___- 1942;M N} 93 Sale| 914 93 14} 87 10012 
St Louis Transit gu 56....1924.A 0} ---- 6912 36 ar’Zl oon 36 36 N Y Air Brake Ist conv 68..1938/M9 N| 92!g ----| 9144 914 6/85 981g 
United RRs San Fra f 4s. ..-: 1927|A O| ---- ---- 3llg Apr’2l1|----'| 99 367,|| Packard Motor Car 10-yr8s.1931/4 O| 99 Sale | 97 99 53 | 941g 1001, 
Union Tr (N Y) otfs dep......|_..- 29 Sale | 29 29 ® 86 || Sharon Steel Hoop 183 88 ser A 41 MS} 98 Sale | 97% 98 | 14/96 981 
Equit Tr (N Y) inter otfs....|_... 28 3012) 2914 Oct'21)}----|| 2612 3614 |} Standard Milling Ist 30|M Nj} 88ig -._-| 8714 Oct’21)_. - =| 85 8d, 
Va Ry Pow ist & ref 5s_....1934 71 74 | 67% Oct’21\----|| 65 60 Steel & Tube gen 01 70 ser G s1]3 J] 93l4 93lg 925g 9 24'| Oitg O5tg 
Gas and Electric Light | : Usion Bag & Paper Ist 58...1930\J J3| S8t!2 Sale | S84l2 8 ile 1) 80 «85 
gon 5e A..1949 9 J) 86's ----| 85 Oct’21----| 76  85lg mped . . 30\J 3} 84l2 90 | 84 Oct’21 ____!| 83lg 84 
General 6s series B _____- 1930 3 J| 95'2 Sale | 94 Q512' 14 9512 Union Oil Go of Gal ist 68...1931/3 J| 85 92 | R6lg Jan’2i\_. __| 8633 B61, 
General 7s series © _._.-- 1930 J J} 103; Sale {102 = 10514, 11| 9512 10514 |] US Realty & I conv deb g 58-1924)J 3} 925s Sale | 92 92% 61 92% 
1 78 serles D .._-.. 1940 J @; 106 Sale [10314 105l2' 47)! g51, 10512 || UO 8 Rubber 5-year sec 7s 92\J DB] 100 Sale| 991g 10v% 17, O47 10014 
Skiyn Un Gas Ist cons g 58..1945 M N th Sale | 85 85 11) 71 85% ist & ref 58 series A 7|3 J| 83!2Sale | 79% 84 | 309 
Gas & Elec Ist & ref 5s1956A 0) 8/7 88 88 1/831, 88 10-year 7s 1930\F A/| 1C3 Sale 101 103 73 | 95% 103 
Columbia G & E lst 5s ig 3| 86%Sale | s6l2 87 | 8] 801g 892 /] OS Smelt Ret & M conv 66..1926|F a} 935s 94 | 925s 9% | 25) 891g ity 
Stamped - 27'3 J} 86'2 86%) 86% 863! 1/81 87 || Va-Caro Chem let 15-yr 5e..1923|\J D| 4% ----| 9434 Oct’2l ___-|| 891g 95a% 
Columbus Gas Ist gold 58_. $3 3} 75 .. 75 Sent’2i'...." 75 75 Conv deb 68 21924 A O! QileSale 89% Q91l2 85 954 
Consol Gas 5 yr conv 76 1925\Q #F| 104 Sale {102% 104 | 135] ogy 104 12-year e f 7s ._-__--_- 1932 MN; 95 Sale | 93! 95 | 63) 871g 95 
Cons Gas EL&P of Balt 5 yr5e'21/MN| 9914 -.--| 79 SEER «crcl, . enas West Electric Ist 58 Deo....19223 J| 98% Sale | 9812 98% 35) 92% 100 
t City Gas gold ‘gp gj) 91% ---- sh Sept’21 ----| 895g 8953|| Westingh E & M 7s 1931 MN! 105 Sale /103 10544! 249} 9434 10514 
Detroit Edison Ist coll tr 58..19333 J) 90 91 91 871g 9173|| Wickwire Spen Steel ist 78..1935,----| %3!2 95 | 92% 932 8 9 
Ist & ref 5s ser A k1940\M 8} 84% 85 Big 8414, 7)! 761g 85 
ist & ret 6s series B B1940|M 8| %3'2Sale | 9312 9512 68) gg 952 Coal, tron & Stee! | 
Duquesne Lt ist & coll 68..1949/J 3} %8 Sale | 95lg 9673! 103; gg 967g {| Beth Steel ist ext s f 5a____- 19263 J| 945s Sale | 9353 95 32} 8614 95 
Ea GLN Y Ist cons g 5a_. MS! ---- -_--| 94 Feb’ls----') 212. let & ref 58 guarA__._____ 1942; N| 86l2 Sale | 84’ 8712, 15 | 7814 8712 
Havana Elec consol g 58 F Al 7Zll2 73l2) 7212 = 73i2) 22) aR 75 20 yrpm&impesf g3_-271936|4 J} 84% Sale| 8114 83!2, 53) 747% 8312 
Hudson Co Gas Ist g 5s QimgN| 77 ----! 75 Oct’2l|----/| 75 75 || Buff é& Susq Iron a f 58_...- 1932,3 D) 832100 | 78 Ausg’2i ----| 78. 78 
Kan City (Mo) Gas let g 5e IIA O| ---- ---- 9412 Sept’21}-.--|| 87 94lg Debenture 5s.._._... ___ 26M S| ---- ----| 815% Apr'2l)___.!] 81% 81% 
Kings Co El L & Pg 5s 37|A 0; 85 92!2 86 Oct'21}----'| 815g 26 Cahaba C M Co ist gu 6a.2_192 22'3 0) 962 .. we 6. lee eee 
Purchase money 68 7\A OQ} 101 ----'100% 101 92 101 lo F & I Cogensf 5s__..- ‘'F Al 80 Sale| 79% 80 7/76 82 
Convertible deb 6s 925m 3) %6 100 100 Oct'21)\----'| 9§ 100 Col Indus lst & coll 5s gu._.1934'F A! 71 7212) 72 72 17\| 62% 74% 
E4 El Ill Bkn Ist con g 48.1939/) J, 78!2Sale | 78!2 78l2 3 7812|} Cons Coal of Md lat & ref 58.19 50, J B| 81 ----| 7912 Oct’21 dpe 72 791g 
Lac Gas L of St L Ref & ext 58°34/A 0} 84 Sale | 84 84 11} 681g 84 Elk Horn Coal conv 68...... 1925 'J BD 9412 Sale | 94le 941g 1] 941g 9412 
Milwaukee Gas L Ist 4s 1927|\M9 N| 83!2 885s! 80'4 July’21|----'| 79  8ilg]} Dlinols Steel deb 4348______- in40'A O; 84 89 | 83 84 i5|| 76 = 884 
Newark Con Gas g 58 J DO) 77 ----j104l2 Aor't?)..--l) 2 2 Lk Indiana Stee! Ist 6s 1952 MN: 921g 94 | O24 93 14; 86 44 
SYGEL&Pgb5s J BD) 90 Sale| 894 8934 gi Lackawanna Steel let ¢ o..1088)= O; $87 Sale| 96 97 19} 91 97 
Purchase money g 48 9© Al 71's 72 | 70!2 71%) 3) 643, 71% ist cons 58 series A______- 1950.'™ 8} 80 Sale | 79%, 80 41) 70% 81 
Ed Elec Ill 1st cons g 58_. J 3} 90 ----| 8912 Aug’2t\----|| 861g Lehigh C & Nav 81438 A_.1954.3 J) 85 --.-| 823g Aux’2i)____|| 83 xB 
NY4&Q El L&P ist con g 5e..1930 F A| 70 ---~| 781g May’20 -- “*\|---- ---- Midvale Steel & Oconv sf6s1936M S$, 81 Sale| 77% 81 73 «8 
PacificG & ECo—Ca G&E— | Pleasant Val Coal Ist sf 68..1928,) J) 68 ----| 79 Julv’2l\____|) 79 BU 
D ing & ref §s....1937,.MN, 90 S90!2 88 90 15| g27, 98l2]] Pocah Con Colliers Ist sf 68.1957,J J| 81 Sale| 80 Oct 21 ____'| 761g 80 
Pacific G & FE gen & ref 58__.1942 3 J} 85 Sale | 82 85 63] 751, 85 Repub I & 8 10-30-yr 5s 8 f__1940 A O| 87 Sale | 867, 87 80% 90 
Pao Pow & Lt Ist & ref 20 ‘g0.F Al 83%Sale | 82% 8314! 3) 73% 834|| at L Rock Mt & P Sestmpd.1955'5 3) 71 7212) 6914 Sopt'21|____|| 66 75 
t & Passaic G & E} 5s____- 1949/M S| 76 --|105 July’17)----'|.... .--. Tenn Coal I & RR gen 58...1951\J 3} 89s 91l2 901g 90!2 1} 86 912 
Pecp Gas & © ist cons g 68..1943/A 0} 97 Sale | 95 97 | 84 97 U 8 Steel Corp—\coup. -..41963)M N 957% Sate v5 95 | 434) 92lg 964 
ng gold 5a_....... M$} 80% 82 | 8)4 S80le, 6] 431g 8 )l2 e f 10-60-year 5s/reg__-_- 41963'M N| ---- 9384 Oct'21'___.|| 93 95le 
Ch G L & Coke Ist gug ba_1937/J 3} 86 ----| 83 Oct’21|-.--|| 7212 83 Victor Fuel Ist s f 5a_._____- ee 2. cose f2 0 Jan’2l)__..|| 52 52 
Con G Co of Ch Istgug5s.19363 5, 79'2 ----| 793 79% 7953 795s || Va Iron Cc+1& Coke Ist g 68.1949, M S| ---- 86 86 85 6; 81 86 
Ind Nat Gas & 01130 yr 56.1936 MN! ---- ---- 8Y Mar’l7|----/.... .--- 
Mu Fuel Gas Ist gu g 58..1947 MN! ---- ---| 75 May'l8,----|___. . . Telegraph & Teolepl:«ne | | 
phia conv g 56...1922 MN! 99% 100 | 99%, 9973 22| gg 95781] Am Telep & Tel coll tr 4g_...1929 J 3} 867 Sale | 84le 87 148 | 73lg 87 
Stand Gas & Eloonvsf6s...1926J DB) 89 944 9414 O44! 10) gi Qty Convertible 48 1986 M S| 7753 ----| 7644 Oct 21 _._.'| 63 77 
Syracuse Lighting Ist g 5s...1951'3 D 77 ww ne} TO% Nov'20! -.--! Ay See 0-year conv 4s_.._...- 1933 Mi S| 89% 91 | S9le 8912 1; 80 90% 
Syracuse Light.& Power 58..1954J J) ---- ---- 6812 Mar’21|----| 683g 6812 30-year temp coll tr 56....1946J 0B) 91 Sale) 89 91l4, 99! 77lg Dlg 
Trenton G & El Ist g 58._..1949™ S| 76 ----| 7% June’21)-.--|| 73 73 7-year convertible 6a__._.- 1925'F A} 1037 Sale |102 10% | 226; 94%4 104 
Onion Elec Lt & P Ist g¢ 58..1932 M S| 837s ----| 83'g Sept 21!----|| 781, 881g {| Bell Teleph of Pag f 7s A_._- -1945| A ©} 1067 Sale (10514 +107 33 |100%4 1U81 
funding & extension 58..1933 M N| 79% ---- Sept'11|- ---|| 80 80 Cent Dist Te! Ist 30-year 5e..1943'J OD} S88lg ----| 86 June’2!'_...|| 86 861, 
United Fuel Gas ist sf @2_..19363 J| 86%, 9853) 87 87, | 10/81 87 Commercial Cable Ist g 48...2397\Q 3 641g Feb'21|.. I] G42 64le 
Otah Power & Lt lat 58.__..1944'F A| 8353Sale| s2!2  83%' 13) 76 83%{| Cumb T & T ist & gen 58_.-1937|3 J SAN Sale 85 78 8685 
P let g 6e....19503-J3| 83 95 | 95 Mar’20'-.--/.... ...- Keystone Telephone Ist 58..1935 J 4) - 08 Aprté)....ii.... --. 
Otica Gas & Elec ref 58... _. 1957'\5 3} 7244 96 | 87 Nov’l®----'|._._ .... Mich State Teleph 1st 58....1924'F A| 95 Sale 921g 93 | 14/85 93 
Ltd ----4980;:3 Di 77 ~----| 77 May 21/..--|| 77 77 N Y Telep Ist & gen 2 f 4348. 1939) MW 87 Sale | 854 86% 148) 75 £678 
Miscellaneous | 30-year deben g f 6s..Feb 1949) F A| 97% Sale | 455g 98 | 104| 87% 98 
adams Ex coll tr g 48_......1048M S| 6712 Sale | 67 68 17|| 551g 6914 ean Bell T Ist 78 A.1941.F A| 106% Sale 10544 1063, 109) 9614 106% 
Alaska Gold M deb 68 A....1 ms; 10 12 | 10 £Oct’21'....|| 10 19% 1] Pacific Tel & Tel ist 58... - 1937/3 8| 903g Sale | 8»Ig 0; 36; 80 90 
Conv deb 6a series B 1 ms! 10 14% i044 Oct’21 -...| 10 19% {| South Bell Tel & T lsat s f 5s. 104i : 867s Liat 86le 8712 9, a0 7“ 
Armour & Co Ist real est 43481939 3 D| 84!4 Sale | 3 8414. 41/75  841!4/] West Union coll tr cur 59....19 89 Sale | -° 91 | 10 
Atlantic Fruit conv deb ve A.19343 DP! 32 Sale! 32 40'4 80/127 72 Fund & real est g dg0.---1960) A N 84 Sale | 84 57 T7l9 ka 
Atlantic Refg deb 6 Ks. 1931 ™ 8S! 103!2 Sale 102%, 103% 58! Q8%& 103% li-year filesg _..._____..1936'....' 105 Sale saat, 105 | 235' 98 105 
eMoprice Friday.latest bid and asked. a Due Jan. 0 Due April. c DueMay. g Due June. 4 Du0 July. g Due Aug. 0 Due Oct. Dus Dec. 3 Option sale. 

















































































































































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record s.%2%*>... 1971 
=— | 
STOCKS Range Since | Range for Prectous 
HIGH AND LOW SALB& PRICE—PER SHARE, NOT PER CENT. Sales soaton ate \c - y Ag | Year 1920 
= , EXCHANG 
Monda Tuesday Wednesday | Thursday Friday the t Highest Lowest Highest 
S20, | ‘oct 31 | Noo. 1 Noo. 2 Nov. 3 Nov. 4 | Week. ne ll | 
Shares Railroads 
‘ ow 119 Apri6; 12914 Feb25;| 119 Feb} 134 Nov 
124%, iis 124% 125 | 125 125 | 124 124%) 124 124 | 123 124 ae en mem ceccese i. 617, Tap ll 73% Oct 3} 60 May) 68 Oct 
710 71lg) 710 71lg) 720 7Ala} 71 = 7112] 701g 71tg) 71 7214 neces 100 Jan 90 Septl7|| 741g Dec} 8912 Nov 
we Te | G6 Tetel ©8Bta fetel Siete fetal Sidhe letl ie te 51| Boston & Maine 100| 15 Oct15| 25% Feb 8| 1313 Dec| 40 Sept 
16 16 16 1619} *1534 1619) *1534 1612) *1534 161s 16 16 51 — * ooee en e--- 100 18 Oct31| 30 Jan 4) 25 Decl 49 
21 18 18 *16le 18 *16le _...] *16 —_... *16 ain 13 B A yor 100! 110 June22| 133 Jan 21! 124 Jan} 143 Mar 
*ii2” 115 |*112 115 |*112 115 |*112 114 |*113 115 | 115 116 15| Boston van ites We perl - 98 Jan90| 98 Janse] 100 Deel 85 Oct 
(aad wiee spell sess con | ee 7 paral ---e- —" a en No par| .75 Jan29| .99 Jan28| 75¢ Dec| 7 Mar 
dpe Bapeies eee late) eae Last Salé,.75 Feb’21) ------| _ DO. pref.......... ‘ : Mar 
ied Laren beemaen Gersdeage Me SE niet Bost & Wore ieee wee-W¥e oar) as * Sen asl 196° senasll 163 deal tan dem 
#130. _..-\*130 _...|*130 _...|*130 __.. Last Sile\130 Aug’21} ------ Chic Junc “a es 631gJune 16} 75 Sept19| 651g Deo} 86 Jan 
Ce caccd OUR cancel SUR canal OS oat Last Sae72  Oct’21 o-ene Do | awe U 35 Nov 2| 43le Feb 3 Dec| 75 Sept 
"35 36 | #35 36] *35 36 | (35 354) #35 is 40| NY NH & Harttord 100] 13 Octi7| 23% Jan12} 15% Dec) 37% Sept 
oa Sa 4 lo” | oe” a si 13%) 15| Northern New Harapshire-100| 60 Aprii| 75° eb23\| 76 Deo, se Jen 
* aoe oeee a tad 
"50 G4 |e Go| a7 Ba | nar Bi Last Sale52_— Oct'21) ---.--) Norwich & Worcester Dref-100| 52 Aug 16 Le cal a ao an 
50 38650 50 50 3895014] *5014 52 *50 52 *50 86552 123} Oid Sor g EF 100! 15 Apr23| 21 Jan12 15 Jan| 27% Oct 
*1612 1912} 1712 1712! *17 1919] *1712 1919] *161g 19 | *16!2 19 it Sy husetts.100| 70 May24| 76 Feb 9| 70 June| 89% Nov 
*69l2 74 | *6912 74.| *70 _..-| #70 ____| Lasts Sale,70_ Oct’21| ------ Vermont & Ma Massachusetts. 00) 70 May 45 Oc 3| 36 Deol 45m Jan 
44° 44 | 45° 45 | 45 45 | 4412 45 | 4412 4419! 44 441g] 368] West En f 50} 49 Jan 8] 55 Oct21'| 48 July| 551g Jap 
54 5435) #54 55 | *54lg S4le] *541g 5414] 54 54 7 reek «ead 32} Do ee rage 
‘ ‘ 5 3c Dec 
*60 .25 10 .10} *.05 .10) *.05 «10 10 = .10 10 =.10 2,200 Amer Oil on eho +4 . = p Sie pe 20 lL Feb Bis Nov 
3%, 4 33%, 4 334 373 rth ‘+ m -. = oe oe ~—_ — rvice.. Sle Jan 3} 15'4 Oct28 5 Feb| 13ls Nov 
= 15 1415 15 14lo 1410! *14lo 15 gs 15 ‘8 128 Saal geen Gene a a2aceee 1 3g} 4 Apr] 100% Sept 
10814 108!2} 10814 10812] 108%g 10853] 1083s 10834! 108 1087) 1087s 1093} 3,300] Amer Telepiions & ‘Faieg- “100 > — ; ieee Oe 3 70 Nov| 167. Apr 
SoS a oN OR Be sl oe 74 7 | «(150) De pil-ons..... No par| 73, Feb24) Sl4July 9| 70 Nov) 83 Jap 
*761o ____| *76lo ____ 4 ed MT es re A TE any 07 Jan 6 .16 Feb 9 lc ap 
paar. Last Sale'10 June’ 21 oeseee Anglo-AmComm!Corp.No par ; ! Novi 38 ADF 
ce a ee ee ee ie oe ee te en on i eres sot] Hasaer| 36 “Soe0p| 12. ‘Bool Sou aoe 
*16 -..-| 16 16 *16 1712) 15l2 16 5 ee “ Chocolate 10 ‘50June 24 4 Jan 8| 3% Dec} 10 Apr 
*.10 .50) *.10 5) *.10  .50) *.50 75! Last Sale'.50 Oct’21} ------ ce Peon i theiien” 414Mar18| 61g Jan 3: 12% Apr 
“a seed sate: cone Last Sale 414° Mar’21| -.---- Bigheart Prod & Refining. 10 4 - . ‘> 
*.25 35} *.20 125] *.25 1351 *.25 135] Last Sale'.25  Oct’21| ----.-| Boston MexPet Trustees No | fos tee aoe UF 
O8l2 .08!2] *.10  .25 *.05 a “— a a ae "40.25 m+ pone ft, oon gamed = 10} QlzgJuly27| 1312 Jan 10) 12 Nov) 14% _ 
1012 10l2} 10!2 11 1034 34 ‘8 Zlo - _ -=-- ne, 10 3 Oct2l1 412 Feb il 3%, Dec 61g Mar 
> Ya «3 4 *3lo 4 *3lo 4 Last Sale 4 OstABE <accs- East Boston Land --_._-... o1 | Dec| 361, Jap 
ole ote 93, 934 97g 9% 10 10%4! 1Oly 1itg) I1lg 1184) 5,170) Eastern Manufacturing... of 16° a 10 3414 Out 8) i5ty Dec 28% May 
22 Fela] 20's 204) 28 28ia Soin 38 | Src 27%) 38 S0%g 3,008) Rigen SS Utes Be..... Jan17| 116 Oct26| 62 Aug Ave 
* 5 | 112 112 |*100 110 (|*10 15 | 2 { ---- —... a) tien tia 1 ‘ '| 140 May] 164 ov 
Mag 14h | 145 14) 145 149) 1451489) Ta vez dia aig) 2-900 watson Berg --=--100) sz Qet28) 164 Jand5| 140, May] 186, Nex 
t GE sone oucnl * “Og 4 Gite i—«_ M6 AGP ES)) cone cone -- == 
1h 1212 *117% 121g] *117% 12 | L1lg 11%] *11 12 | *11 ~~ 12 300| Gardner Motor.__.... No par es te -"3" Deol “a6” June 
4 {*___ 4igi*.... 4igi*.... 419! Last Sale 5ig_ Aug’21| -.-.-- Gorton-Pew oy gs eccce 5| 22 “ Oct 3| 35!2 Jan17\| 32% Dec| 60 May 
" aaaig Q21o} #2214 2210] 2214 2214] *221, 2210! *221, 2219| *2214 221 2 Greenfield Tap & Die._... 2 19 July 6| 26 Oct 28| 16. Apr! 29% 
25 25le} 25 25 25 254] 2514 25le} 25le 257g’ 2514 2534] 1,055) Internat Cement Corp.No par 36 June20| 4ll¢ Feb 7|| 40 Decl 7419 Jan 
* 40 |*._.. 40 |*..._ 40 |*.... 40 Last Stile 40 Ovct’21} ------ Internat Cotton Mills----- ome] 98 “han g19| 86 Mar23| 96. Jap 
e---- 75 |*.___ 75 |*_-.. 75 |*.... 78 Last Sale75  Oct’21| ------ — No par| 2 Septio| 13 Jan 8'| 6% Dec| 48 Jan 
“*3° 4 *3 4 *2 4 . —_ Sale ; i. yaad | neem -~ “wr LS mes weece 0 od 10 Sept20| 32 Jan 7\| 24 801g Feb 
* L: #210 19 | *2l2 10 | *2 10 Last Sale et’21| ---.-.- Se 7, 8ig Apr 
3 J 3 = Bl] 33% 3%} ce = 3ls) «323 St] 314-314]: 1,160) Island Oil & Transp Corp. 10 pod 13" Jan ul Lote Nov} 21% Apr 
33g Ble 33 Ble 8 8 814 834 83g 83g 88g 81s 689 Libby. MeNeill & Libb.. - aa’ 7 2 Apr| 0121, Sept 
*12 12%] *12 = 1219) 12l4 12%! 12 121g) 12 12%4{ 12 12 216) Leowe = Saeae 'H) iat pret-100 73 Junel5 Q2tg yen 28 8912 Dec| 1013, Jap 
*85 -.--| *8212 __._| *83l2 85 | *84 85 | 85 85 | 86 88 46| McElwain (W =! ist pre 53%Sept27| 85 Jan 8\| 68% Feb| 86 Nov 
Ss 50 | 80° Go'| 60° 60 | 89° 60 | Sols orl SOR on is3| Do pete 100| 5812 Oct 10| 64 May 9'| 57 June| 63% Nov 
583, 59 | 59 60] 60 60] 59 60 | 5912 61 | 59l2 6012) 322 pre 100! 117 Sept22| 12412 Oct25| 118 ‘Nov| 138l¢ Jan 
124lo 12410'*123 ___}¥*123 ___|*122 ___.|*1]22 a *1231o ee 50 Mergenthaler Linotype 13leSept 28 351g Apr 25} Dec Jan 
Tea Thal ay HB Mee Sal, Hs aes gee HG) gl en damemement no-— 30) eveeneee| ge ais ty Bel say 
63, 67g) 63,7 6% 7 634 8 : - land Ol] Corp... Aug26} 6 Augl oan Gute enwownel 
» 47, 4%| *4% 5 | *4% 5 ee eee 45| New England Oil Corp....... May| 101 Nov 
. 102° 102 | 102% 10242 102 10212 103s 103!) 103 103 702% 104 | 583 New ess Deen... 05%. Jan 3 gy th De 368 Jan 
‘ *9l4 10 | *8 *8 9 Last sate uly’21) ------ _ 14 Apr29| 23% Dec) 34g 
4 *19° 191o' 183, 13% *18lp 19 | *18lo 1914] 19 193% vistas 1934} 1,650 ae aw trout eennnen . 148 jan 3 18714 Pep 18 14014 Deo| 1761g Jan 
: *160 161 |*160 161 | 161 161 | 160 161 | 161 161 28) Pacific i00 Mar 8| 87 Feb17| 85 Dec J 
: ee ian Gree Se Boy yy |e Plant (Thos G) = ------ 121g Apri4| 14 Jan10| 13 Nov) 16 Jan 
*121g 13 | 13 13 | 13l!2 13!g! *13 © 13!2) #13 13!e mak omy eyo ry 4 17 Jan29| 24 Mar23| 17% Dec J 
Co Ee eas Bete Eta | Last Sale\20 June’21} -.__-- Root & V Dervoort GlA No om “, Onsll tans Nov| 251g Apr 
. *3in 4 7g «37 *3 37¢| *3 4 *2 37g| *3 37 57 Smane hegne peoenesees . 88is July 11| 105%, Jan 12 971, Nov 
98%, 9912 99 9812] 99 997%) 991g 9912 9914 9975| 9912 100 933' Swift & Co 25| 47 Junel6| 61. Feb15| 50 
: #48 50 | *48 *48 50 | 4912 4912 #48 4919| 491g 4934 37| Torrington -- = —-- S| So Samia] a3 danio| Sh itael 4a 
i 13% 13% *13lg -..-| 13% 14 | *124 14 {| 14 14] -... _... 60 Usten Twit D peseewoe 25 pt 1| 3914 Jan 4/| 3212 Dec| 49 Jan 
4 Saiz 35l2 35 35%) 35 3512, 35. 3514, 34% 351s] 3412 35 | 1,355| United Shoe Mach Corp... 35] 22% Apr 1| 25° Jan14| 22% Sept Feb 
€ *2334 24 | 23!le2 23le2 237g 237g! 2354 2334) 2312 2312 wes eee 117) j Oil Field 5 1614 July 16 19 Mar 4 124 Feb 19 Mar 
fs 183, 187%' 187% 19 18% 19 834 187%: 1814 19 1853 19 | 2,374) Ventura Coisoi 6 Fields. snl jee Jan 61 23 Nev 1 Dec| 2314 ADF 
218g 21lg 2llg 224] 2214 23 | 225g 23 | 225g 2234) 2212 23 | 3,418' Waldort systemInc........ ; Sept24| 17 Jan &| 14% Decl 441, Jan 
4 *7 il #8 9 *8lo 9 *8lp 9 Sig Sig] --.. ---- 20, Waltham Watc ting. 201 8 Sept21| 17 Feb18 Dec| 26 Feb 
3 97g. 978 934 934 93, 9% 93, 93% 934 9% Qin G8y 809! Walworth Manufacturing ~ 50| 11 Apri3| 22! Apr28 191g Dec! 391g June 
; sit = 12ta} 1212 13lg) F13 = 14lg) $13 14tg} 130 13 | ----  --- oo, Wageee Soes.., 50| 17 Augl2| 2912 apr18| 27 Dec J 
| - 2 ar ee aD Re a ee a ee et nae a 60| 16 Oct 3) 30 Janil| 25 Deol 35 Jan 
* *20 2412) *20 2 st Sale esl ...5-. — 
104 10% 2984 11 . 1014 1014 1014 1014) 1 1 eneu sees 300, Wickwire epencet Sica 5| 8 July12) 18's Janll| 15 Deo; 32 me 
; 1 e 
*.60 .75) *. 75) *-50 .75) *.50 .75) Last Sale| .60 Aug 31 coesss | Adventure Consolidated - - - Z yond gf au ; 40! — x Jan 
*52 54 |*51 54 / 51 514)%*50 52 | 52 521] 5 5312 } lg Jan 
+20 ~40| "20 40] *20 30 Sat 30) Last Sule 35 Sept'21| ee Algoma A 25| ay a aon | 7 a 2 Jan 
2 222i *21 - 23 | *: 2 2 2 22 = 2: 5 eB ~~ - - 1 
3214 No a2, “Oe 212 Qlg} *214 2ile 21g 2il2 21g ile 330 ination Consolidated.... 25 LigSept 2 .. a os a oe 158 rh 
8 834, *83, 9 9 9 *83, 9 9 9 8 9 800} Arizona Commercial weccee a 8 Mar 8 14 Oct 6 6le Mar| 10% ADF 
*13% 1312) 1312 13%] 1312 13%] 1312 131g] 1353 13%|_ 13% 1333 98| Bingham Mines. .-.....-- 10| .03 Jan 6 .08May25 20 40c Jan 
* 0 05} *.03 .05| *.0 05} *.0 .O Last Saie|.05 Sept’2i} ...--- a erny og att Cage... 25 210 Apr 5 J 200 Dec Jap 
240 240 | 242 242 | 240 241 | 235 23512] 240 244 | 244 245 114] Calumet & Hecla 5} os itg July 29; 16g Jani7,| 10% Noe| 40% Jan 
1212 1234) 12% 127%) 1212 ise + .* = _ a . te — ye eed ~s 25 Jan 4 10 Jan28 lg Deo| 161g —_ 
8ig 9 | *8le 9 81g 2 2 4 MD oe” oe | reed Be Bence tgcoesorece : Dec} 4853 Jan 
34% 34%) 347g 35 | S44 S4lal S44 34%) 341g 344) 35 35 7 howe | 74s, Oct28| dle Janls| “Sty Deol 4% Mar 
*llo 2 *llo 2 *Ilp = Qly 2 2 *1lg 2l4) *ilg) 214 10) Daly-West. - -...---.---- 5l4 Mar 28 7l2 Jan 6 4% Deo; 14% Jan 
*67, 7 673 7 71400 O74 7 7 7 7 7 7 460} Davis-Daly Copper... -..-.. 0 7” ame 25. 104 Oct 4 74 16 Jan 
912 912) Dig Diz} = 93g Dlg] *91g. 934] Blgs 95g} 9 S10 460} East Butte Copper Mining a 183 Apr 2; 3% Jan 6| 60c Aug) 5% Apr 
#2 Qly] *2 214] *2 214] *2 214] *2 214] 2lg ly 25) Franklin - -~.-.-.....-... +4 ilgSept 7| 31g Jan 6 61g Mar 
#21, 3 *2 3 *2 234) *2 23, Last Sale 234 et’21) -.-.-- Hancock Consolidated. --- 25 1 June 20 21s Jan 7! oe 4 Jan 
1% 1% 134 13) -*1% 0S 2] F182 1% 1% 18, 1% 633} Helvet gree 25 .25 Mar 18 .95May27:| 25¢ Nov % Jan 
*60 .75) *.60 .75| *.60 .75) *.60 .75|) *.50 .60 60 .60 50| Indiana Mining 11 48 Jan 3| 70%; Oct27,| 89 Feb| 60 Sept 
70 =«70'4) 69 6912) 6812 6834] 6834 6834] *68lo 69 687, 6934 187| Island Creek Coal......-. i| 75 Jan 6| 85 sept20| 75 Nov| 82 June 
*84 85 | *84 85 | *84 85 | *84 85 Last Sale|85 Oct’21) -.-.-- pref.- .....--.---~ 25| 16% Jan 3} 22 Mayll'| 15 Dec| 38 Jan 
*21 22 | *20lg 22 |:*20!2 21 | *20!2 21 Last Salej21  Oct’21} -._--- Isle Royale Copper....... 5| 233Marl4| 4 Septi17'| 21g Dec| 65& Mar 
*314  3lol *3l4 Blo| *3lg Blel *314 Ble Last Salej3'4 Oct’21} -.---- Kerr Lake. os| .98 Sept2i 1% Apr 12 llg Deco 21 Jap 
*1lg lg) *1lg lg) *1%m_ Le} *1%% 112} Last Sale|l'g Oct’21| ____-- Keweenaw Copper.....-- 7 “os. aa 3lg Feb 16 llg Dec| 4% Apt 
*2%, 3 | *2% 3 | *2% 3 1 *2% 3 | #28 3 3 3 140) Lake Wogper Co 33 1% Jan25| 2% Febli||} 1% Deo) 3g Jan 
#1lo 2 lly 14] *1llg 2 134 134) *15g 2 *llg 2 106} La Salle Copper 25 14 Jan 22 2 Sept 13 99c; Dec Jan 
| “Me Bg Sie Mi te it Sie lil Pi iil 81 Ie Ro yh Re glee 25, .55 Apr 9| 3% Jan 8| 1% Deo| Bt - 
‘ ‘ *2 Qle| *2 21g} *21g 2Qie 2 2 21g 2lg 20} * a Seo OSSee 1 1 ll ap 
Ste 3% 3%, 38 3!g 3lg| «333 33g #3tn «38! *Bln 384 170} Mayflower-Old Colony.... 25 vs ons . pe rt th a a Jap 
*2 Qlel *2 2Zle' *2 212} *2 2\4 Last Sale *. OTE cocase Michigan = 43i9 ‘Jan 3 May 40! Dec} 72 Mar 
5214 52l4] 52 52 *52 54 52 52 51 52 5212 204 Mobawk .........----.-- 5| 1214Sept > 16% Apr 25! 124 Nov; 24 Jan 
15 154] 154 1514] | 15!3. gldis 15 ithe 3 od 14a Sts 855 = Srey cw oe w---- 5 50 Apr25| .95 Jan 7| ec Dec| 7s sen 
ee ... 50) *____ 60) *.._- a ae 0 ast Sale}.d Stl cssaee . ecco y 48 t 
*30 lows — 2 2 ee fg Bete Last Sale|.40 July’21] _.___- New River Company -.--_- 1 Ms — of of we os va 95 Sept 
*7912 84 | *79l2 84 | *79!g 84 | *7912 84 | 7912 7910 *79le 84 Do | pret... “"s| 4 July 14| 82 Jan20' 121g Jap 
5g Sig] *5 Bla] Sig Sl4] #513 Sta} 533 Slg]_ «Sly 53g] ——-760| Nipissing Mines 13| 8 Mar23| 12! Feb21'| 8 Deo| 219 Aor 
103, 1034) 10!g 10!3{ 1012 10%) 10 10%} *10!2 10%) 103% 11 | 1,374] North Butte_...........- 25| .15Augli| .50 Jan 7; 14 Oct| 80c Jan 
*15 .50) *.15  .50; *.15  .50) *.15  .50! Last Sale|.20 Oct’21} -____- North Lake. ......-..-.-- 2 1 Augi8' i% Jap 6! Dec} 253 Jap 
*lig = Ligh Siig lig) Pilg = lig] = Fig Dig} #1lg Ata} =e Sg 100} Ojibway Mining......--- = 15% Jan 3 25'sJuly 11| Dec| 371g Jan 
24 24 | *23 24 *23 2312] *23  23!2) 23 23 | *23lo 24 20} Old Senanee Co 95| 21 Au | 33 Mayl4| 20! Dec} 58 Jan 
*30 3l 30 30 29%, 30 30 30 30 30 *30 311g 265] Osceola.--....---------- 25| 33): Aug 25) 43 May 3) 3413 Dec} 65 Jan 
40 40 | *39 40 /*39 40 /|+*39 40/1 40 40! 40 40 40) Quince 251 28 Jan 3| 40 Apr26\| 25% Dec| 58 Jan 
| 39 «39 | *38 39 | *37!2 38%! *37 +40 | 39 39 | 38 38 85| St Mary's Mineral Land. 25 75 Jan 3| “1% Oct 1)| 500 Deol 2 Jen 
*14, Lg) *1%% ‘Wal *1 lly 1 i's} *1 11, bai L% 160 meee ih 25 5 Oct 23) 2 Janis 10c Mar 2ls Apr 
*.50 .5lle] *.50 .51le| *.50 .51le| *.50 .51le| Last Salel.75 Oct’21| _.___. South Lake. --.-..--.---- 3} .04Mar 4, .12 Jan 8|| 3c Dec| 25c Jan 
*.07 .10) *.07  .10) *.07 .10) *.07 .10} Last Sale|.07 Osct’21| -____- South Utah  < ¥ eenogm os > eae: oO 412 Feb 11 2% Dec| 6 Jap 
*2lo 3 *2io 3 *2lo 3 *2lp Last Sie\2%3_ Oct’21) -.-.-- Superior... ..-..--.----- - 1 June23, 24 Feb17 De 6ig Jap 
15g 15g] #184 017g] 0 1% sig] la) 134] *11o 15g] dln 457| Superior & Boston Copper. 10 “July 8| 4 Febi6\| .....---| ---- ««-- 
3 Bul 2% 38 234 2% 3 23% 3 234 234! 6,627, Trinity Copper Corp...-. : 3¢'augl9| .?5 Jani7\| 33c Decl 1% Jap 
38 .40) *.37 .40) *.38 40] .39 39) .39 .39]) =. .41| 1,700, Tuolumne Copper_...-.-- 5 1% Aug16} 312 Oct 7|| 1% Aug) 4 Oct 
*2'A4e 2%) 212 2'%6) 212 284) =z le} = 21g 2tg] #212 «284! 1,100) Utah-Apex Mining.....-. oa Oct 21 5 Janl2|| 42!g Dec); 0% Feb 
3 3 3 3 *3 3lyl -*3 Bly] *3 314] *3 314 20, Utah Consolida pageees i 95 Jan 4) 2% Jan31 2c Nov 34g Jap 
13g 18g 1 17g 13g 17g 138g 18g 1% 13 ll4 1%%| 1,900) Utah Metal & Tunnel-_-..-- . ie Bt > Sin Jap 
. 13g 18g) *¥114 0 184) F1Ig 184] SO *F11g 5g] 13g) 18g) 18g Sg 100, Victoria +4 “a5 Jan 6 80 Mar 4 25¢ Sept 9 Jan 
Mo 2] 49 99] 540 00] 8.40 00] Lame Sale 50 Octal) ..-.-- Lg ee le 25 BleJuly 5| 14 Feb2ii| 8 Dee 
* ‘ ‘ * ; , ast Sale I en teidiicsTon ‘ ar 
+ a 9 _* ake ay * 25 An Lest S7e\3h5 Ort’21 a . 25Sune 23 -48 Jan 13 ise _O% s 
* Bid and asked prices. 4 @x-dividend and rights. ¢ Assessment paid. & Ex-righis. Z Ex-divicend. Par value $10 per share 
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THE CHRONICLE [Vou 118. 
_ | Friday; . 
Outside Stock Exchanges | Last |Week’s Range| Sales | Range since Jan. 1. 
| Sale. | of Prices. | for 
“ ee — ; sig i _ Bonds— | Price. |Low. High. Week.| Low. | High. 
— sactions bonds at Bost | 
ato 3 tech on Oa Now vi hi ol GS Se OSCO™ | Indep Brewing 68... .1955| 70 | 68 70 | $8, 000} 41 Feb| 75 Sept 
Cc xchange Oct. 29 to Nov. 4, both inciusive: Pitts & Alleg Telep 5s- 1949 ee | 75 ST me 000) 70 Aug 80. Sept 
Friday) Sales | Ww est Penn I ind ace aehbne 8214 82%! 1,000!' 75% Jan’ 82% Oct 
Last Week's Range, for Range since Jan 1. SF lat price. 
Sale. | - of Prices. Week. 
Bonds— Price.'Low. High.| Shares. Low. High. Baltimore Stock Exchange.—Reecord of transaciions at 
m~! rT ~ a \ awe = . 
U S Lib Loan 3%4s_1932-47|_____- | 92.24 92.34) $6.500| 85.84June! 92.90 Jan Oct. 29 to Nov.4, both inclusive, compiled from official lists: 
Ist Lib Loan 48_ _1932-47;______| 92.84 92.84 300| 85.64May, 93.04 Oct. | Friday Sales | 
2d Lib Loan 4s_ - 1927-42 sea 92.24 92.84 1,550 85.44 Mar! 92.84 Nov Last |Week’s Range| for | Range since Jan. 1. 
Ist Lib Loan Alcs c— _ —ez=== 92.84 93.68) 5,800) 85.62 Jan) 94.34 Oct | Sate. | of Prices. Week. | 
2d Lib Loan 4%s 1927-42)______| 92.34 93.72, 21,500' 85.54 Jan) 93.72 Nov Stocks— Par. | Price. |\Low. High.\ Shares.; | Low. | High. 
3d Lib Loan 4%s___1928)______| 94.83 95.86) 32,500) 88.10 Jan, 95.86 Nov | 
4th Lib Loan 4s °33-’38|______ | 92.84 93.84) 23,800! 85.34 Jan; 94.00 Oct | Arundel Corporation_--_: 5 0! rica | 24% 26 97; 21 Mar, 28% Apr 
Victory 434s____1922-23)______ | 99.34 99.90) 18,700) 95.78 Jan) 99.90 Nov | Ati Coast L (Conn)__..100, 79 79 81 500; 75  Mar| 83% Jan 
Am Tel & Tel coll 4s__1929' 87 | 84% 87 | 2.000) 75% Jan! 87 Nov | Boston Sand & Grav rel. 100) 44 | 44 44 15; 35 Oct! 50 Oct 
Convertible 6s_____ 1925|______ | 10134 10134| 2,500! 95% Feb; 102% Oct | Celestine Oil____-.-____- re | .65 .70 565, 35 Sept, .95 Jan 
Coll trust 5s_______ 1946; 90% 90% 90%4| 6,000 81 % Feb) 9034 Nov | Cent Teresa Sugar pref- “io 3 | 2% 3 1,805) 2% Sept, 7 Jan 
AtlG & WISSL 5s__1959! 55%} 5354 55%<!111,000 4534 Aug! 62 Jan | Commercial Credit_____25)____-- 45 45% 22; 39 Jan| 4614 June 
Chic Junc & U S Y 5s_1940)______| 8034 81%) 5,000! 74 Apr' 8&2 Jan _ 25 | sisi 25 25 10; 22 Jan} 25 #£July 
Tae ei ee 1940 71 | Zi 71 2,000| 63% May| 7 Nov Preferred B____.___-- Tt eisiadin 25% 25% 29} 20% Feb| 25% Oct 
Se yr) y-¥ eae 1949} _____- | 65 65 1,000} 50 July} 65 Nov | Consol Gas, EL&Pow._100| 85%4| 8434 86 119} 80 Aug; 92 Jan 
CM & Bir 4s__ - 1934) ee ee 70 70 1,000; 68 Mar) 70 Mar Oe 100] wine 10034 10034 35; 100 Oct; 100%°¢ Oct 
gan 4h Sie 1934| 78 | 78 78 | 2,000| 67 Feb! 81 Mar | Consolidation Coal__.._100| 834%; 83% 84 140| 79 July} 88% Jan 
Mass Gas 4¥s____.__1929] 85%} 8534 85%| 2,000| 79 Jan) 87 Mar | Cosden&Copref..._....5) 4 4 4 1,5°0; 3% July; 4's Apr 
3 ee | eae | $82 2%} 2,000| 75 Mar| 82!5 Oct | Davison Chomical__no par] -...-- 42 44 1,101; 23 Mar) 44 #£4Nov 
Miss River Power 5s__1951| 84%| 83% 84%) 28,100| 74% Jan| 84% Nov Houston Oil pref tr ctfs_100| 7834) 78% 80 331; 67 Aug; 83 Jan 
Pond Creek Coal 6s._.1923} 98 | 98 98 | 8,000) 94 Jan} 98 Oct | I Benesch & Sons__no par| 2’ 27.27 203; 23 Jan; 29 Apr 
Seneca Copper 8s____ 1925) 103 | 103 103 1,000} 94 Jan| 103. Nov . . “aaa 25) 24% 2414 241% 330; 23 Jan| 24% Nov 
Western Tel & Tel 5s_1932) 89% 87 90 10.000' 78 July! 90 Nov | Mfrs Finance--_-_-_____- eee 4134 41% 5| 41 July; 44 May 
, : Monon Vall Trac pref __ _ 25) - - - - - - 17 17 67; 16% Jan; 19 Feb 
Chicago Stock Exchange.—Record of transactions, | M*¥-Woodb M pref vtr100)- ----- 51g 52 127; 40 Sept) 62% Feb 
Oct. 29 to Nov. 4. compiled from official sales lists: * | Northern Central_--__- ivenas< 69 69 30} 6334 July; 69 Nov 
. NOV. 4, COMP I } es USts: Pennsyl Wat & Power._100} 89 88% 89 75| 77% Jan| 90 Oct 
| Friday] Sales Pittsburgh Oil pref... .-- 1 1 2 842 1 Nov 3 Mar 
| Last |Week’s Range| for Renee since Jen. 1. United Ry & Electric___50|__-_-- 9 9 200| 7% Sept) 12% Jan 
| sale. | of Prices. | Week. Wash Balt & Annap-___50)------ 12% 123% 325] 12 Jan| 14% Mar 
Stocks— Par.| Price. High.| Shares. Low. High. — eocceeeenee 50| 28 26% 28 11) 26 July; 30 Mar 
s— 
American Radiator___. 100) 79 73 80 2,351| 66% June| 80 Nov Atlan & Charlotte Ist 5s °44/)_____- 8914 8914} $5,000} 87%4 Aug) 89% Nov 
American Shipbuilding.100' 68 68 68 85: 55. Aug! 85 Feb | Balt Spar P & C 4's_1953)-_---- 81 1 000} 75 July; 81 Nov 
lin am 100! 63 60 63 50| 50 Aug! 77 Feb | Balt Traction Ist 5a : Sars 89 89 2,000; 84% July| 92% Apr 
Armour & Co, pref___. 100) 92% 91% 92% 475 84 Jan 94% Jan Colorado & Southern 4s_ — 87% 87% 6,000 87% Nov 874% Nov 
Armour Leather.______. 15} 12%! 12% 12% 288! 12 July! 15% Jan Consol Gas gen 444s__1954!-__-_-- 79% 80 2,000; 684 June, 80 Nov 
Beaver Board_._ “e| Sees 91% 10 820 8 Aug 42 Feb Consol G, EL&P 6% notes_j....-- 985% 98 %& 25,000 92 4 Jan 98% t 
Booth Fisheri¢s, new__.. — 4) 5 60 3% July 54% Jan Consol Coal ret 41. ¥4s..1934)....-- 82 82%| 2,000| 74 June} 82 Nov 
Briscoe. common Alas (*)} 9 8% 9% 810} 8%. Oct] 24 Mar Refunding 5s-_--_- 19 8244} 82 8234) 4,000; 72 Jan; 82% Nov 
eager ae 3% 3% 265 3% Oct) 10% Apr Cosden & Co conv s f_____|.__-.-._| 95% 95%] 6,000, 90% Jan| 97% May 
Chie Siey & Con Ry pt sh Davison Sulphur 6s__1927)|------ 90% 90%; 4,000) 89 July; 92% June 
Common Gate tc la % % 200 % Sept 1 Apr Elkhorn Coal Corp 68.1925) 95 9414 95 6,000; 89 Jan| 95 Nov 
ee ee fe} 4 4 416 505 4 Sept 8 Apr Fair & Clarks Trac 5s.1938} 8234; 8214 83}4| 12,000; 77 Mar, 83% Nov 
Cisse | Elev Ry, com. = 5% 56 54 440 5% Apr 56 Nov Fairmont Coal 5s oocece 1931 eecees 86 86% 3,000 82 Jan 86! 
wi Seay 1% 1% «1% 130 1% Aug 5 Jan Georgia & Ala cons 5s_1945|__..__| 73% 73%) 10,000; 73% Nov| 95 June 
Chicago Title & Trust. a bee 235 235 25| 200 May! 235 Nov Ga Car & Nor Ist 5s__1929| 84%| 84% 84%); 2,000) 84 June) 86% Jan 
Commonwealth Edison .100 111 110 111 628| 100 Sept 111 % «(Oct Ga Sou & Florida 5s__1945)._-.-- 77% 77% 6,000 75 June 82’ Jan 
Continental Motors. Ae: _10 5% 5% 57 3,950 4% Sept 7% Jan Md Electric Ry Ist 5s_ 1931 eaecces 85 5 1,000 80 Jan 8544 Sept 
dahy Pack Co, com _ 100 51 51 51% 275 46 June 63 Jan Monon V Trac 5s. .__1942 aera 70% 70% 3,000 63% June; 70% Oct 
Decker (AMI) & Cohn, Ine(*) a 72 +72 100! 70 Oct! 76 Jan VEonthenestdnccss« 1923}... .-- 9434 944) 3,000) 92 Sept) 94% Nov 
ace a 67 60% 67 825} 59 Oct! 91 Feb Pennsy W & P 5s_____1940/___._.__| 88 88 1,000 8034 Jan) 88 Nov 
a RMateh A 34 103 % 102 103% 200 95 July 105 Mar United Ry &E 4s ___1949 65 64 ly 65 7/ ,000 60 %4 Aug) 65% Jan 
Great Lakes D& D____100| 85 | 8414 87 765| 61 Jan) 94% May | /ncome 4s -_-__.__ 1949). .-.-- 45% 45%4| 90,000; 41 Sept} 4734 Jan 
Hartman Corporation. _100\____-- 71 71 50| 69% July| 77% May 6s when issued________- 94%| 943% 9434; 2,000; 94% Nov! 94% Nov 
Hupp Motor si eg ee 11 10% 11 75| 10% Aug) 16% May Funding 5s small___ Sooty 3 62% 63 20 60 Jan; 64% Feb 
> aaibomeeee = Tiegh oe 48 Jan| 4834 Jan | Wash B& A 5s______1941'___.-- 73 74%! 7,000! 673% June’ 7444 Nov 
Libby, MeNeili i : % 34 
Lindsay Light ae - “10 _— 33 330 a 4 = F 1 — Philadelphia —— Exchange.—Record of transactions 
Middle West Util, com _ 100 20 | 20 20 432| 15% Mar| 24 Apr| Oct. 29 to Nov. 4. compiled from official sales lists: 
her > ceili ae ip 0% = ae 255 =e an < Sept Friday Saies 
ED crn meen eame-e 4 4 725 Nov Oct yas 
Nat Carbon, pf pf (new) - 100) -_-—-- 105 105 30; 100 Aug| 106 Apr jes 5 mF mes he 1 ee a oe. 
ational Leather_______ 1 6% 6% 7%! 17,200 6% Oct 9% Jan : . 
Orpheum Circuit. Ine.-~-11 19%| 183 1912 530 17% Oct! 30 30 hie Stocks— Par.| Price. |Low. High.) Shares. Low . | High. 
eople’s Gas Lt & Cok 57 4 4 8 5| 3446 Jan\ 5 Tov 
Piok (Albert) & Co Cl. | 24 28 S70| 2234 nae 27 May | Alliance Insurance... 10) 10 | 19 =69 I ty Ap; 3 = Jan 
Pig Wig Stores Inc “A” (*) 14% 14 14% 550 10 Aug) 17% Apr American Gas_______. a 38% 39 7 13| 27 : June 42 Oct 
Pub Serv of Nor Ill com 100}... --- 0% 80% 25) 68 Jan| 81% Sept | American Milling... ____ 10} - - - -- - 6% 6% SO, S% Ang, 6% Aus 
es eee | 18% 18% 130 17 June| 27% Mar American Railways le i al 2 3 16 294) 2 Oct) 5 June 
Republic Truck ta ei s paneer 7% 7% 50) 7 Nov| 24 ion American Stores__.mo par| 76%4| 76 78 1,60 4 44 Jan| 83 Sept 
Sears Roebuck com____100|___-_-- | 663% 70 | 490} 5914 Aug| 87 Feb First preferred ----.._ -- 104%| 10334 104% 2-2) 87 Jan} 106%4 Sept 
Standard Gas & Elec____50|_---. | 8 gs | 2001 715 Aug| 1334 Jan | C&mbriatron_--_-_____50).---_- 35% 36 2} 34 June) 37 Jan 
Preferred... _50|\...... | 34 4 | 100| 32 July) 37% Feb Consol Trac of N J____100| 30 30 30 28| 30 Apr; 34 Jan 
Stewart War Speed com 100 54 231, 24%| 2,240! 21 Oct! 3614 Jan Elec Storace Battery___100| 113 108% 115 4,718 92 Jan) 119 Apr 
Ss & Company____. 100; 100 99 100 3690! 88% July| 105% Jan Frank & So’wark Pass___50}__---- 08 2084 76) 207 Oct) 20844 Oct 
Swift International... __ 15| 24 | 23% 25 5,900) 2134 Oct! 31% Jan Genetal Asphalt_____ __ 100| 62%) 61% 64% 2," 58) 40 Aug) 70 Jan 
Temtor Prod C & F “A” (*)|____-- ee”: ke * Nov! 26 Jan | Hunt & B Top pref_____ 50}. ----- 14% 14%| 134) 834 Jan) 2243 Jan 
Thompson, J R, com._- -25) 4415, 42 45%| 2.125| 273 fon! a. then Insurance Co  - J ae 10} 29%| 29% 30 | 1: 27 ly July | 31 Oct 
Union Carbide & Carb. 43%| 43%, 4414] 71140) 4034 June| 62 Jan | 2-@ Brill Co-_________ 00}. .---- 30 «304; 260) 25 Aug, 36 Jan 
United Iron Wks vt c_. “50! 7%, 6% 7%i 750! 6 Oct! 15% Mar | “¢ystone Telephone-- a 7 ae s 10} : Apr} 10 May 
United Paper Bd com. “100! ayer 1314 A i | 2.000! 13 Sept| 235 Jan Freferred- enn --0~-! 5 27 %4 27%) 600) 27 ; ApI | 30% May 
ees (*)} 50 | 4645 50% 4.650| 236% June) 50% Nov Lake Superior Corp- --- 100| “6% 6s 6% 3% ‘| 534 Aug) 10 Jan 
Ward, Montg & Cowi..20| 18%| 18  19%| 3,425] 15 Aug| 2454 May | }epigh Navigation __- 50) 7156) 6734 73%4| 3,989, 62 July, 71 Feb 
Western Knitting Mills_(*)| %| 9% 10 | 755| $3 Jan| 32% Jan Lehigh \ EE nweces crow! - ~----- 5414 5574| 356, 47 June; 59% Oct 
Wilson & Co pref______ OS ti | 74 81 | 200! 74 Novi 86 Apr Penney 1 Salt Mfg.______: | 66 6534 66 | 15 6414 an 74% Mar 
Wrigley Jr, common....25| 90 | 8234 93 | 7,350| 7234 Aug} 93 Nov | Denn Cent L & P pi_no par| -->5-- 4647 52; 40, Jan) 4 et 
Yellow Mfg_.......___. 10124 | 100 124 | 4°765| 7 Mar| 124 Nov Pennsylvania ~~ __ ~~~. - 50} 35 3434 36% aaa $2%s Apr) 42 Jan 
Yellow Taui............. | 52 | 46% 54 | 17,330| 443¢ Oct) Nov | Phila City Pass___-__- 6 eee 95 95 | 25) 95 Nov) 98 Oct 
ads— ; aig pce ad bens Ss -50)....-- +e pe *8 | o4 wee on =" —_ 
Armour & Co 414s____1910'_____- 4 84 84 | $2,000| 7814 Mar) 84 Nov ref (cumulative 6%) 50) - - - -- - 2, 324) | 62! “ sept . 
Debenture 73. dc jell 1930 1012 | 10134 101 af 5.000! 963% Apr, 101% Nov Phila Electric of Pa____- 25) 22% 22% 22%| 1,752 21 Apr'| +e “3 Sept 
Chie City & Con Rys 5s'27| 32 32. 32 | 12,000} 31 Oct} 41% Apr Preferred. -- --_.-_.-- = 2 265 27 | 2,043) 2574 Apr) 28% Feb 
hicago Railways 5s__1927|_..__- 65 66 | 8.000| 61% Jan| 6614 May Phila Insul Wire____mo par\____-- 50 : 50}4| 125 50 June 52 “4 Jan 
4s, Series “B”______ 1937). ...- | 31 31%| 5,000| 28 Mar| 35. Mar | Phila Rapid Transit____50) 163g! 166 1696) 790) 15 Aug 19’s May 
Commonw Edison 58.1943'._._... 86% 99 | 4000) 784 Jan| 99 Now Philadelphia Traction. __£0)___-_-- 54 54 205) 51 Mar, 57 May 
Peo G L & C ref g 5s__1927' 8114, 78% 81 | 11,000| 70 Mar, 8134 Nov | Pbila & Western--_____50)---.-- . an 57| 374 Oct; (4% Nov 
Pub Serv Co Ist retg5s'56 79 | 7835 79 | 13,000) 7414 Feb) 79 Nov | Reading -------..____ 50}.....-- 70 = 70 10) 6234 June) 88 Jan 
Swift & Co Ist s fg 5s_1944 ______ % 88% 5,000 80% Jan 88% Nov| First preferred.-_____ 50) ..-.-- 43 44 470| 382 Aug) 51% Jan 
*) No al , = Second preferred -____ a eieih 43 4334 460| 42 Oct) 44% Oct 
(*) No par value. z Ex-dividena. a & 7 Sts Pass__- oe | 2 53-153 85) 161 Oct v1 ' Nov 
j 2% y . ono-Belmont Devel____1 1% 1% 17-16) 2,15 1 Jun 1 l-16 Jan 
Pittsburgh Stock Exchange. Reese Oct. 29 to Nov.4: | tonopah Mining....-~~7 Be is) ie '1%s| 1'068| 11-16 July} 136 Mar 
| Friday ' Union Passenger_-____. RE 10044 100% 93| 83% Jan} 100% Oct 
Week's piel “te | Range since Jan. 1. Union Traction_______- 50} 31%| 31% 32 1 420 29% Jan} 33 May 
| Sale. | 0 WwW Jock. United Gas Impt______- 50 334 37%| 7,19;| 29 Aug) 38 May 
Stocks— Par.| Price. |Low. High. Shares. | Low. | High. i acsensenoes 50| 49%| 49% 49% 45| 49% Jan) 50 May 
| West Jersey & Sea Shore _50|.--_-- 29.29 410| 27 June| 37% Feb 
Am Vitrified Prod, com_50/____-- 9% 11 160) 7% Sept; 12 Jan | West Phila Pass________ Se 120 120 e 21} 120 Nov; 12944 Jan 
Arkan Nat Gas,com___.10! 10% 9% 10% 9,811 6% Aug! 10% Oct | Wm Cramp & Sons_-_-__100)._--_-- 39 9 12} 35 Sept; 50 Jan 
Carnegie Lead & Zinc____5/_____- 3% 3% 80; 3 Oct! 8 Feb | York Railways pref-____ 50| 28%| 28% 28% 5| 2834 Sept}. 30 Jan 
i RRR ea 2% 3%! 3,430 2% Oct 3% Oct Bonds— 
Indep Epewing, com.____50| 2% 2% 2% 35 1% Feb 3 Oct | U 8 Lib Loan 3 4%s_1932-47/|_____- 92.00 92.00|.$3,000| 86.87 July) 92.54 Oct 
A 50) 74% sS 255 3% Jan ll Oct Ist Lib L’n 4448.1932-47|____-_- 93.14 93.18| 4,000| 86.47 Mar] 93.382 Oct 
Lone Star re Eas 25) a 23 24 185; 16% June} 26 Jan 2d Lib Loan 4448 1927-42|_____-_ 92.66 93.74) 31,300) 84.40 Jan| 93.74 Nov 
Mfrs Light & Heat_____ 50) 48% 47 48% 520, 42 June; 43 Jan 3d Lib Loan 44s.__1928)_____- 94.86 95.80) 16,100} 88.20 Jan} 95.80 Nov 
Marland Refining._____-_ 5) ae 2% 2% 770 1% Jan 3% Jan 4th Lib L’n 4148_1933-38/____-_~ 92.86 93.30) 32,150| 85.60 Jan; 93.42 Oct 
Nat ai el com__50) Vie 7% 7% 100 6 Jan 9 Mar Victory 43{s__._.1922-23/______ 99.40 99.78|970,350| 94.50 Jan| 99.78 Nov 
Se 16% 16% 16% 273; 12 Jan| 18 Mar Victory 3%4s____1922-23|______| 99.60 99.62) 27,600) 98.34July| 99.62 Nov 
Ohio Fuel Se OS 1| 22 19% 23%! 6,786) 11% Sept} 23% Nov | Allegheny Vall gen 4s_1942)____-- 80 80 , 1,00 78 June; 80 Apr 
Ohio Fuel Supply -----.- 25) 46 45 46 652} 40 June! 50 Mar | Amer Gas & Elec 5s.__2007| 77 77 77 5,000| 68% Jan 7 Sept 
Oklahoma Natural Gas__25| 20%! 20% 20%) 1,594) 17% Sept} 303, Jan tae inapanenaat 2007|___.-- 76 8676 700| 68 Mar, 76 Sept 
Pittsburgh Brew, com -__50 3 2% 3 610 14s Aug 4 Mar | Baldwin Locom Ist 5s_1940}____-- 93% 94 4,000; 93 Mar, 94 Oct 
Preferred.........___ 5 | 8% 8% 8% 415| 5 Jani 9 Mari B& ° come 4s..... laa 70% 70%4| 8,000) 7034 Oct) 70% Oct 
Pittsburgh Coal, pref__100 ...--- 88% 88% 50| 84 Jan| 88% Nov |_ 10-year 68......... 29| 95%| 95% 95%/| 2,000) 90 Feb! 95% Nov 
Pittsb & Mt Shasta Cop_.1| 25c 2 26c | 10,000! 20c June) 40c Sept | Bell ‘Teleph “ Pa 7s. ..1945) 107 106% 107 17,000; 101 Jan| 107 Sept 
Pittsburgh Oil & Gas_...5| 94 10 575} 7 Aug) 12 Jan | Belgium 8s__-_..-_-- 941|____.- 10734 10734| 1,000| 107% Nov| 10734 Nov 
Pittsburgh Plate Glass_100)___.- - 125 125 22' 113 June! 125% Oct | Cons Tracof N J Ist 5s_’32; 6434) 60% 64% 45,000; 60 Jan| 64% Nov 
Creek Cons Oil______- 1l 10% ill 900 7% Aug; 11% Oct - ~ & Peo tr ctis 4s__1945| 5634) 55% 56%) 23,000) 53 Jan; 57 Oct 
Pow) ee 13% 14 545| 6% June| 29% Feb PR dt all 1945)....-. 58 ss 200; 50 Mar 58 Nov 
U 8 Steel Corp, com.__100/_..-_-.- 81 81 10| 71 June} 84% Feb Equit I Gas L 5s. ...- a g 2,000| 97 Sept; 10044 Oct 
West’house Air ie 88 86% 88 1, 83' Sept; 97% Jan | Harwood Electric 6s__1942)__-__-- 89% 89 3,000; 88 Feb; 90 Jan 
W' house El & Mfg, com_50)....-.-. 45% 45% l 39% Aug, 49% Mar ee Teleph Ist 5s.’35) 69 684 16,000; 59 Jan} 69 — Nov 
W Penn Tr & ors Sieg l 72 135: 57% Jan 85 Oct ! Lehigh C & N cons 4}48."54'_____- 87% 8734 @ 000 84 Feb! 87% Oct 
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Friday Sales Friday Sales us 
Last |Week's Range Sor Range since Jan. 1. Last |Week’s Range} for Ramge since Jan. 1. 
Sale. of Prices Week. Sale. of Prices. Week. -~—— 
Bonds (Concluded) Price. |\Low. High. Low. High. Other Oil Stocks Par.) Price.|Low. High.| Shares. Low. High. 
Lehigh Valley coll 6s. .1928/_.-.-..- 99% 100 ($25,000| 96 June) 100 Sept | Allen Oj) cos) 506 48c 50c 2,700; 20c Aug 1% Feb 
Gen consol 48--.-.--- 2003) - - - -- - 73% 73%| 5,000| 68% July} 73% Oct] Allied Oil__.._._______- l 4c 3c 4c | 14,000 3c July! 20¢e Jan 
Gen consol 4%s....2003| 82%| 81% 82%) 8,000) 73% June} 82% Nov New om 22c 24c 1,500 4c July| 1 7-16 Jan 
Lebigh Val Coal ist 58 1933|_____- 94 94 2,000| 92% Mar! 95 Feb | Amer ‘Fuel Oil, com..... 10} 46c 46c | 10,000; l14¢ Sept} 46c¢ Nov 
Leh V Trans ref&imp 5s’60| 62 62 62 8,000; 57% Sept} 62 #=Nov | ae 27-16 2% 400 1% Oct 2 Oct 
Norf & Portsm Trac 5s-_---|.-.--- 674% 67%) 5,000; 67% Nov| 67% Nov ashanane Nat Gas.com.10} 10% 9% 10%| 4,500 6% Aug] 18% Apr 
Pennsylvania RR6 4s aaae eecees 102% = 4g) 17,000} 94% Apr) 103% Nov | Atlantic Lobos Oi! com (t) 11%| 1044 11%| 9,500) 6% Sept] 25% Apr 
General 4}48- ------ 1965) - .-- .- 8216 8244; 2,000) 76 Apr; 82% Nov | Atlantic Petrol (old)_._..5}_.____- 4 4% 710 2% Aucl| 43% Oct 
Peoples Pass tr ctfs 4s. 1943)-._.... 58 58 | 17,000; 56 Aug} 59 #Aug | Boone Oil___.___.._____- 5 25¢ 23c 26c | 54,500} i5¢ July]! 2% Jan 
Phil Co cons & coll tr 5s 1951}_...-. 82 8314| 16,000| 77 Aug| 8344 Nov | Boston-Wvoming Oil____1] 8le 70c 8=8le | 42,800) 44¢ July 1% Mar 
Phila Electric 1st 5s...1966|) 89 87% 89 73,000; 82 Jan| 8&9 Nov | Brazos Oil Corp____no par 2 2 2 500} 50c Sept 2 “Oct 
Small. .....02..-00 1966)..-.-- | 89 8934! 16,000; 81 Jan| 895 Oct | Carib Syndicate_____.___- 544|415-16 5%] 28,200) 3% July) 10% Jan 
Registered 5s... --- 1966) .....- 87 = 87 4,000| 83% June} 87 Nov | Central Amer Petroleum_- 21% 1% 234) 7,800 144 May Mar 
Reading gen 4s_....-- | aa 77% 77%) 1,000) 72 June| 84% Feb | Continental Petrol______ Rae 3 3 100} 90c July 3% 
St L San Fran income 6s-_-__|-..-...- 52% 52\4| 3,000; 52% Nov| 58% Aug | Cosden & Co pref______. Tit onawe 4 4 500 3% Aug 4% July 
United Cos N J 4s_...1923)..-..- 96 96 | 2,000) 96 Nov} 96 Nov | Creole Syndicate____.__. 5 3 2% 3 4,500 1% Aug 414 Apr 
United Rys gold tr ctf 4s °49)____-- 45 45 | 3,000, 33 Jan} 45 Oct | Cushing Petrol Corp- ---- 5} 8c 7¢ 9c | 16,100} §c¢ Sept 4% Jan 
United Rys Invest 5s.1926|) 71 68 71 | 35,000); 65 Apr; 71 Nov | Denny Oil___._________- 1} 12¢ 12ec 12¢ 1,000} ge July 1% Jan 
U S Steel Corp 2d 5s__ 1963). _-.-- 9544 95!4| 2,000! 95% Novi 95% Nov | Dominion Oil_......._.. 10 8% 7% 8% 400 7 June} 10 5 Jan 
a 2 : Duquesne Oi]...........5]....-.- 3 3% 300 1 Sept I 
New York Curb Market.—Official transactions in the | gamonds Oi & Relining __1/ 11-16] 11-161 3-16] 2,800] 99 “Oet| 130 “ee 
New York Curb Market from Oct. 29 to Nov. 4. Elk Basin Petrol........5) 7 674 23,300; 5 Sept; 10 Apr 
Empire Ky Oll........... 27¢ 7c =. 27€ 5,000} 25¢ suly| 28¢ Aug 
Friday Engineers Petrol Co____- 1} 38e 33c =640ce |118,700) 26e Sent} 1 11-16 Apr 
Week ending Nov. 4— Last |Week's Range m) * Range since Jan. 1. Esmeralda Oil Corp----- ikeiuce 4c 4c 1,000 2c Mair 7c July 
Sale. | “4 Prices. Week. | Fay Petroleum_.......-- = 2c 3C 5,000 le July Mar 
Stocks— Par.| Price. |\Low. High.’ | Shares. | Low. High. Federal O11 2.2. ; .5|111-16 14g 1%} 41,700 iM June 2% Jan 
| | Fensland Oil. ._.-.- (no pur)} 1044} 10 #£10%| 3,700) 6 #£Aug! 16 Jan 
Industrial & Miscell. | | tiliiand Cul. CoML... (t) 3% 3% 42} 16,600 1 Aug| 24 Jan 
Aeme Voal... ....-.. 1 1-16) 95c 11%) 12,800) % Mail 2 Ap | Glenrock Oil. .....2...- 0| 17-16] 1% , ¥4| 14,700; 55¢ July) 2)§ Jan 
Aem2 Packine -10| 88c 85¢ 93c | 400) 750 Au 544 Feb | Granada ead ag} I C1 A..10 3% 334 4g; 8,200 214 Sept 9% May 
Aetna Explos Bache ctf__-|------ 12% = | 100 8% Mar, 12% Nov j Harvey Crude Oil_.... - 1 7¢ 5c 8c 24,000 3c «July; 1 
Allied Packers_...(no Par))------ | 3 | 513) 2% Aug! 10 Jan | Hudson Oil... -.2 lll le is asian i2c_ =l6e | 14,000} 10e Aug) 11-16 May 
Amalgam Leather. com (+) 844; 8% 854) 700; 6% Sep:| 16% May | Imperial O11 (Del). ----25) 10% 834 1044} 12,000/ 6% Aug e 
American Hawaiian SS-_ 10} ------ 2023 | 69' 20 Sept} 32% Jan | Imperial Oil (Canada)____}| 85 85 = 91 728| 78 Sept| 91 Oct 
Am Writing Paper com-. 100) ------ 3% 334 | 300! 3% Sept) 6% Jan | totertiat Petrol ‘nO pur) 15 i4% 15'| 21,400 9% Aur] 17% Jan 
Audubon Chemical------ 1 1% 1 15; 4,400) 1 Sept) 1»; Nov | Invader Oil of Oklahoma. -|--.---- 20c 23¢ 4,400} 20c Sept) 62e July 
Benford Auto Products._.5} 40¢ 10c 45¢ | 900, 10c Nov! 1 fJune | Keystone Ranger Devel-_-.1 1%; 1 1}4| 24,500 % April 1143 Oct 
Bethlehem Motors. ...- 7 50c 50c | 100; 30e Sept; 234 Apr | Kinney Oil & Ref_....-- oun esa 25€ 8 25¢ 1,000 6c July! 33ce Oct 
Bradley Fireproof Prod_..| 90c 85c x 1,800; 85e Nov) 1 Nov | Livingston Oi] Corp... -.- 1; 35c 35¢ 40¢ 3,000} 20c July| 45¢ May 
ae 1} 1% 1%, 2,450; 1% Nov, 1% Nov | Livingston Petrol...._- (t) 2 1% 2%] 3,500 1 Sept) 3% Jan 
Brit-Am Tob ord bear. -_£1 11%! lide 1134) 17,300) 11 Vue! 44 Jan | Lyons lVetroleum.......2- 90¢c (0C_ 1 | 37,400} 70c¢ Nov 1% July 
Ordinary.......----- £1)_...--| 11% 12 | 8,600) 11% Mar; 13% Feb | Magna Oil & Refining---_1 14 1% 1%) 1,100 Aw 3% May . 
Buddy-Buds, Inc__ _-- _(t) EN | 35c¢ 35c 100' 30c Oct! 9Se June | Manhattan Oil__--(no par)}-.----- 9oe 95¢ 100; 50e Aug 4 Feb 
a hen —- i wi__..| 110g; 111 11334; 1,600; 107 Oct; 113% Oct | Maracaibo Oil Explor..(t)} 26%| 26 2754| 45,800} 10% Jan| 32% Mar 
See ioe 29 | 29 _ 81%, 5,500; 27 Oct} 32% Sept | Margay Oil Corp--(no par)|_.---- 24 2% 80 2 Mar 4%; Apr 
California ‘Seed Frult.1 74 6 34 Y6 | 14,000) 24% Sept} 7% Nov | Marland Oil of Mexico_...| 75c 74c = 87e 3,500! 74e¢ Nov 13% June 
Car Lighting & Pow 25| 1 1-16 1 11-16; 1,800; 75e July} 5%; fev | Marland Refning.......5| 2% 24 2% 900 Sept] 3% Jan 
Carlisle Tire. - --- (no par)} 24) 24% 2%) 50; 1 % Oct} 6 July | Meridian Petrot_._____- 19} 12¢ 8c 15¢ |119,366] §¢ Sept) 16¢ July 
| eee See i414 100, 14 Nov, 14 Nov | Merritt Oil Corp. ....-- 10} 11 10°4 11%) 2,300) «ay Aug) 13% 
Celluloid Co preferred - - 100} ----- - 102. 103%) 520) 98% June) 10444} Oct | Mexican Eagie Oil______-. icieuna 13}2 13% 400} 12 Oct! 29% May 
Central Teresa Sugar. __10 1% 14 1%; 300) 1 # £=<Aug) 2 July | Mexican Panuco Oil____10]------ 1% 1% 200; 75e Aug) 6% Jan 
Chalmers Motor ctfs_.____|------ a 100'; 75e Aug 2 Jan | Mexico Oli Corp....--- 10 1% 1% 1%] 99,000; 4% Jue 2 Feb 
Chic & E Ill new com._100|} 14 13% 144; 4,900; 12% June| 15 Sept | Midwest Oil pref_____._- Bivevecs 3% 3% 80 2 Aug 3% Oct 
New preferred. ----- 100} 2914) 2934 29% 100; 28% June| 3244 Mar | Muuntain Prod... _____. 10} 10% 934 10%) 3,250 634 Sept) 12% Apr 
Chicago Nipple Mis ci Al0| 334) _ 334 434| 10,200) 2% Aug! 7% Jan | National OilofNJ,com_10} 2%] _2%4 2%] 1,000) {| Au} 5 Aug 
Cities Service com. 100; 193 179 19344! 1,382! 101 July| 255) — Feb | Noble Oil & Gas________- 1} 14e 13c =617¢ | 96,800} 13+ Oct! 13-16 Jan 
Preferred..._........ 100} 5634| 5534 57 410; 35 June} 71 Feb Preferred «See 4lc 60c 4,100} 40c¢ Oct} 60c Sept 
Cities Serv Bankers’ sh_(t)| 21 19% 21%| 7,700) 114% July} 31% Apr | Noco Petrol, com_-_----- Disenans 444 4% 200; 4% Octl 7% May 
‘Meveland Automobile. _(t)| 2454) 2334 24)o 600; 23% Aug} 50 Jan | eepsrat RE 334 3% 100} 3% Aug) 4% May 
Colombian Emerald Synd 1% 1% 1%| 16,100) «Qc Aue| 4% Jan | North American Oil__-_- 5} 2 134 24} 3,500) 4 Oct! 3% 
Continental Candy (no par) 15¢ 15c 17¢ ; 2,000; 15¢ Nov! 42¢ Oct | Northwest Oil__....._-- Bioscess 19¢ 19¢ 1,000; 13¢ July J 
Continental Motors... _10 5% 5% 5%) 10,700 454 Sept 8 Jan | Ohio Ranger. .......---- eee 9c Ile 4,500 Ze) July % Apr 
Denv & Rio Gran, pref- 100) - -- --- 60c 65¢_ 900; 50c Sept 1% Aug | Omar Oi! & Gas_______- 1 14g} 96c 14} 62,300 76¢ Sept 2% Jan 
Durant Motors (no par)_..| 25%%| 25 2634) 10,500; 13 Jan} 29% July | Pennok Oij_.._.....--- 10} 5% 5 54 00! 3 #£=Augi 6% JaD 
Eastern Potash preferred --|------ 18-18% 900/ 13 Jan} 18% Oct | Producers & Refiners.__10|------ 44 4% 500; 25 July} 5% Jan 
Eastern Steel___------ 560}--..-- 23024 125} 22 Nov) 24 Nov | Red Rock Oil & Gas_.__. 49c | 30c 49¢ | 5,500) 15¢ Aug) 1% Feb 
Emerson Phonograph.__.5| 50c 30c 75c 2,800' 30c Aug 1 Oct | Ryan Consol. ____-_ (no par) 634 544 6% 700 44% June} 14% Jan 
Far ll Wmewson.ecom_:t)| 17%| 17 19 4,800) 774 Aug) 2) Jan | Salt Creek Producers __.10}] 134%} 13. 138%] 4,000} 9Y4 Feb| 14% May 
Garland SS_-__-__- (no par)|--- --- 85c = 88 204 % Mar| 1% Apr | Sapulpa Refining... __- 5 4\%| 3% 4%] 5,600) 2% Sept) 5% Jap 
Gibson-Howell Co 16 15 = 16 4,300/ 13% Oct] 16 Nov | Seaboard Oil & Gas______5|------ 14 1%] 1,600) 75¢ Sept} 23, Mar 
Gillette Safety Razor...(¢)| 175 | 17334 177 900; 130 = =Jan| 178 Oct | Sequoyah Oil & Refining- epee 6c 6c | 2,000/ 3c Sept} 30c July 
Glen Alden Coal__(no par)|} 4334; 42/2 44 10,600; 30% Aug) 50 May] Simms vetroleum. (10 par 914 8% 9%) 42,100 ‘M Sept] iv May 
Goldwyn Pictures (nopar).| 5%| #4 6 5,225; 3 Oct; 6% Oct | Sinclair Cons Oil pref_.100} 85 | .80 8 88; 75 July| 90 Mar 
Goodyear T & R, com-_ 100) - ----- 9% (9% 100; 4 June} 26% Jan | Skelly Ou __.1e]| 65%) 634 634] 11,300) 4 June| 9% Feb 
Preferred--..-..-. --100} 29 26032 900/ 21 June} 54 Jan | South Petrol & Refin_____- 3 24 3 7,600} 1% Sept} 3% Sept 
Havana Tobacco com 100}------ 50c = 63C 700; 50¢ Nov; 2% Jan | Southwest Oil__......__-.]------ 3c 4 0 le July} 4c July 
Havana Tobacco, pref_100|------ - 2% 200; 2 Nov} 8 Jan | Stanton Oil__..-... ~---- 3c 3c = 5 | «=5,000} 8c Nov % Jan 
Hercules Paper Corp---(+)|------ - - 100; 2 Oct} 13 Jin | TekXas-Ranger._.....---- b asia 3¢— 8¢ | 10,000} 2¢ Oct ¥ Mar 
Hercules Powder pref__100| 88 85 = 88 205} 75 June| 88 Nov | Texon Oil & Land. 62c | 55¢ 67é |283,500) 40¢ Aue! 1 Mar 
Heyden Chem_...(no par)} .144, 1% 1%| 2,100) 11% Sept) 314 Feb | Tidal Osage On..(n0 par) pegees ig 14 300} 5% June} 30 # Feb 
Imp Tob of GB&Ire____£1)--~--- 8% 9%) 5,900) 4% Mar| 934 May | Tuckeny Oil Corp__-.---- 76c | 7oc 84ce | 14,200 Oct| 86c 
Intercontinental Rubb.100; 7%| 7 7}4| 1,300; §% Aug) 14% Feb | VictoriaOil..... -.. ___1]------ 48c 52c | 5,100 % Jan} 1. Jan 
Libby, McNeill & Libby_ 10) ----- - 8% 8% 634| 71% June) 13 Jan | Western States Ol! & Gas. . covets 42c 42c | 2,000) 21¢ June| 450 Sept 
Lincoln Motor Class A_.50| 64 4 632} 6,910) 4 Nov} 20 Mar | White Eagle Oil & Ref-  t)|------ 2244 22% 200; 155% Aug] 22% 
LocomobileCo,com (no par)|- ----- 72c 95¢ 1,200 35c Sept 4 Jan | Wilcox Oil & Gas_-__..__- 5 3% 3 33%} 5,500 1% June 5 Feb 
Manhattan Transit_____ 20; 40c | 20¢ 42c | 2,300! ¢¢ Sept; 50¢ Oct | Woodburn Oil Corp-_---(t) 1% 134 1 5-16 .700} 60c Sept; 2 Jan 
Marconi Wireless of Canada 1 1 q 1 p 50 1 Nov 2% Oct} ** VY’ Oil & Gas..__-..... 1} 89c 79¢ 1 /|383,300 Feb! 84c Oct 
Mercer Motors....(nopar)| 3 344 3% 600; 2 July} 6 Jan | Zapata Prod & Ref_______;|------ 50¢ 50c 100; 25¢ Oct| 1% June 
Mississip Riv Pow com 100} - ----- 12% 1242; 100) 1134 Aug) 12% Nov 
Morris (Philip) Vo., Lid.10}------ 4% 5 1,200; 24 June| 6% Sept Mining Stocks 
National Leather, com__10 6% 64 7 1,600 6 Sept) 10 Jan | Alaska-Brit Col Metals__.1!] 37¢ 36c 39c 7,200 4% Jan} 520 Sept 
Nor Amer Pulp & Pap-_(t)/------ 2% 2%) 1,000) 2 Apr) 5% Jan | Alvarado Min & Mill...2 7 7 7 200} 4 June} 11% Jan 
Packard Mot Car, com__10 5% 576 5% 200 4% Oct} 12 Apr | Bi« Ledge Copper Co____5} 32¢c 3le 34c | 78,100! 12ce Juiv! 7-16 Jan 
Peerless Trk & Mot Corp50| 40 3934 4034) 2,340) 19° Jan| 43 Sept | Booth -___..-...-.-_-_- Fervor 4c 4c] 1,000! 2c Apr| Ze Feb 
Perfection Tire & Rubb_10} 58c | 56¢ 60c | 3,900) §3c Oct} 2% Feb | Boston & Ely._.-__.---- 54c | S4c 54e 500; 39c Sept} 54¢ Oct 
Pyrene Mfg._.__....-_--- 934 9% 9% 50; 8% July}; 11 Mar | Boston & Montana Dev__5| 99¢ | 95c 11-16)155,400| 37¢ Jan 
Radio Corp of Amer _.__(t ) 23g, 2% 2 | 6,500) 134 Aug! 2% Oct | Butte& N Y___--__----- iF isccaiiies 25¢ 32¢ 800° 12c June; 5-16 May 
Preferred. ._........-- 2 1% _| 9,700; 1% Aug| 2% Jan | Calumet&JeromeCop...1 15c lic i6c 6,800 12c July} 7-16June 
Repettl, Ine.......---.- ; ener wt 1% 100} 50c Aug! 1% Oct | Canada Copper Co_----- a 28¢ 30c | 4,700} i6c July} 39c Oct 
Republic Rubber. _ (no par) ——- 24c 24c | «61,000; 14¢ Aug) 1% Jan | CandalariaSilver______-- 1} 29¢ | 27¢ 3c | 97,800] 12¢ Jani 55¢ May 
Reynolds (R J) Tob B -25 3444 | 344 34% 900; 31 Jan} 39 Jan | Cash Boy Reet 4c 4c | 1,000} 3c Sept) 9% Jan 
Saguenay P & Pcom___.5| 1%] .1% (1%) 100; 1 Sept; 334 May | Comstock Tunnel--.---- _ mene 8c 8c | 2,300} 7 Oct] 10c June 
Schulte Retail Stores _-_(t+)|------ 35 40 225; 29 June} 42 Oct | Con Arizona._.-._......-.|------ 2c 8c | 2,500) ic June| 3c July 
Sugar Manufacturing --_100)------ 93 93 25) 88 Apr} 93 Nov } C‘onsel Copper Mines__..5} 90¢ 90c 1%| 6,750 S3c Aux 2% Jan 
Southern Coal & Iron....5| 2%} 2 3 | 8850; 1 July} 10 Apr | Consol Va of Nevada-_---|---.-. 48c 48c 2ic July Nov 
Standard Motor Constr.10| 444} 4 4>3; 1,000) 3 Sept} 9% Jan | Copper Canyon--_---_-- 1} 1%| 1% 1%| 5,700} 78 Sept} 2 Mar 
Sweets Co. of Am-rica_.10} 334| 3 3%| 7,900; 2 Jan 3% May | Cortez Silver.__.__.__-- 1} 84c | 8le 84c | 19,000} 62c Jun| 84c Oct 
Swift & Co........... MB -cces 99 «99 100; 90 July} 106 Jan | Cresson Con Gold M & M.1/1 13-16) 113-16 1%] 14,300) 15-16 Mar| 2 Apr 
Swift International. .--. 16 2414) 24 25 700; 22 Sept} 28% May | Darwin Silver_-....-.-.. Bw swes 24% 24%) 100) 1% Aug} 2% Nov 
Texas Gulf Sulpbur- --_ - 2934; 2776 2976) 18,500) 233% Sept; 2974 Nov | Davis-Daly Mining--.-- te 7 74 200; 6 July} 6% Oct 
Tob Prod Exports Corp- rs 5 46 5 1,400; 4 <Aug| 9 Jan | Divide &xtension- --.----- 1} 25¢ | 24¢ 25¢ | 26,800) 18c June| 65¢ Mar 
Todd Shipyards Corp..(t)| 63%| 63% 64 900' 5814 Aug| 72 Feb | Dolores Esperanza.....- 5| 134] 14% 111-16} 1,200) 13% Oct] 2% May 
Union Carb&Carb (no,par)| 44 44 44 80; 40 June| 60 Jan | Dundee Arizona Copper--.1}-.----- 53c 62c 2.300; 53c Novi 95c Sept 
United Profit Sharing. _25c|71 5-16 14 1%) 7,300) 18% Mar 1% ° Jan | El Salvador Silver Mines.1| 16c 15e_—._ 116 9,800 sc June 9-16 Jan 
Un Retail StoresCandy.(t)| 5%| 5% 6%] 7,700) § Aug} 9 Jan | Eureka Cressus eae 1| 45¢ | 40c 47c |237,700) 24c June| 2 Mar 
Us Light & Heatcom..10} 1%| _1% 1%| 5,100) 4 Aug! 1% Mar | Eureka Holly___...----- 1 1% 1% 300; 80c Aug! 2 Jan 
uepreseil ee 1% 115-16) = 300 % Jan| 1 15-16 Nov | First National Copper. ._5 80c 80¢ 100} 53c June| 1 Mar 
U 8 Ship Corp...__.-_-  « eneee ive =619¢ | 6,500 by May| 1% Jan | Golden State Mine___.._- Sle | 50c 52c | 22,500! 35¢ Sept] 52¢ Nov 
— lecsetarea 32c = 34 | 10,000 “4% June| 1% Jan | Goldfield Florence. _--__. 1} 38¢ | 35¢ 39c | 60,600) z0e June} 50c Sept 
Wayne Coal_..........- 5]------ 1% 124) 6,600); 50c Aug} 2% Jan | Gold Zone Divide-.-__.-- 1} 18¢ | 12c 13¢ | 11,500} 6¢ Sept} 26¢ Feb 
West End Chemical. --_- 1} 13-16) _ 144 15-16) 45,900) 55¢ Aug|1 13-16 May | Great Bend._....------- ithe 12c 12c | 1,500 we Jan} 12¢ Nov 
Willys Corp, com_ (no par) 35e | 35e 35¢ 500, 26c Oct} 3% Jan Harmill eae tuc| 14e | 12c 15¢ | 67,300) 7 May| 34c Fed 
First vreferred__..__109|------ 13% 138% 100; 8 Sent} 2536 Jan | Hecla Mining.........25¢| 43-16] 434 4| 2,900) 3% Jan) 43 Feb 
Second sreuinel.-- 100 wesees 34 343} 230) 3% Feb| 5% Mar | Hollinger Cons G M-_.-.-- ia cchiat 6% 6%| 200| 65% July} 7 Sept 
Rights— , ; Howe Sound Co......-.- ee 2% =2%) 3,700 1% May 3% 
Reading Company ..._-_._,------ 16% 16%; 1,100 131% Mar) 20 #£«¥Feb | Jerome Verde Copper.-__-_1/|------ 15e 15¢ 1,000} 12c June Feb 
former Standura Oil Jim Butler Tonopab.- ---- | ae 7c 8c 3,000; 7c Mar) 19¢ Feb 
Subsidiaries Jumbo Extension.-....... 3c 4c | 11,000 2c Oct} 12c Feb 
Anglo-Amer Oil _._.._- £1| 1934; 18%¢ 1956) 18,200) 14 Aug) 22 May | Kerr Lake.._........-.- cis aitial 3% 3% 50| 2 July} 3% Aug 
Buckeye Pipe Line----- 50| 83 83 845 70| 71 June| 89 July | Knox Divide.__..__-_- 10c} 8¢ 7c 8c | 13,000} 7c Jan| 24c Mar 
Continental Oil... -..- 100} - - ---- 124 = 124 + 33) 10414 July| 127 Oct | La Rose Consol Mine --_-5|------ 25e 30c | 2,300; %% Apr| 37¢ Sept 
Galena-Signal, com... _ 100) - - --- - | 48 50 70; 31 July} 53 Oct | Lone Star__.......-..-- 1} 3c 2c 3c | 7,000); 2c June} 8c Feb 
Illinois Pipe Line------ 100|---- | 164 ‘ 10; 140 June} 183 May MacNamara Crescent....1] 7c 7c 7c | 5,000) 4 June} 20c Feb 
Ihdiana Pipe Line.. - -50 ~ee0- -| 82 82% 50; 69 June) 86 Mar | MacNamara Mining. --._ 1} 14c | 13c 14¢ | 10,000) 126 Sept| 3le May 
NS a laa aaa 282 | 279 282 70| 223 auz| 320 Aug | Magma Copper._....._- ort 21 22 600; 17 Mar! 25% Feb 
Praire oi & Gas.....- i00 —— 556 557 35| 395 June} 557 Nov | Marsh Mining.-....-_-- — eieee 3c =63c | 2,500} 3c July} lle May 
Delaiancses 100) ------ 225 240 80' 165 July; 259 Jan | Mason Valley Mines-___- 5} 1%] 1% 1%] 1,400) 1 June) 1% May 
+ carne bah ofl ({nd).... 26| 8236) 7934 82%) 47,200) Hux June| 82% Nov | Melntyre Porcupine- - --- 1}1 11-16)1 U-16 113-16) 1,700) 134 June) 1% July 
Standard Oil of N ¥...100| 341 | 334 341 100; 296 June} 385 Apr | Mispah ExtenofTonopah.| 6c 6c 6c 1,000} 5c July) lle Aug 
Sy pene 100!------ 280 = 281 140} 250 June! 325 Jan | Motherlode Copner Min.10}------ 7 8% 700i 4% Apri 954 Ot 
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High.; Shares Low. High. 

en cnn ct 
Motherlode Coalition__ «+ 55% 5% 5% 6,160 3% June! 6% Oct 
National Tin Corp.___50r] 63c S6e 64c | 57,700) 7-16 Mai} 1 9io Vas 
evada Ophir... 1} 30c¢ 39e¢ 35c | 4.000 16c June} 42¢ Se:,: 
Sliver Hilis..___ 5e¢ ac 5e 4, 30 Aug! 16c June 
New Jersey Zinc. ___ 100}... 124 124%) 25; 110 = July 158 Jap 
Nipissine Mines___ j o% 5%) 3,300! 4 July) 4% Jan 
Copper_.......--19).. * * 7¢ ve |; 1,000 se Oct! 12¢ July 
Pitts & Att Shasta Cop___1] 28¢ 22¢ 30¢ 22,100) 22c Nov 4% Sep 
Prince Con ae Se Eee 4c 4> | (1,000; 4¢ Nov! 38¢ June 
may Herentes.....----" 6] 332 | sie aes | 11.700] ise 3. a ore 
Warrior.______- ~~" * Bheod 10c_ 10c | 1,000) 4c Sept! 150 July 
Rex Conslidated Min. i] 10¢ Se 10¢e | 62,500 4c tatl tae AD 
er Silver Corp_____ aw lic 15¢ | 3,000] 14e Sept! ike June 
cetBtboay GM... 277 "1 "25e"] 24 27e | 8.600; 20e Oct) 2%e “Oct 
er King Coalition. ___ Deecieed 215 21s] 100 lig Aug! 2' Nov 
Silver Mines of Amer_....1]....__ 20c 20c 1,85 36 Feb 1's July 
South snr Gold & Plat-i0| 514 5% 6 13,700} 3% Feb 6% Jan 

South Utah Mines... |? | se 5c 300 5c No- 5c N 
Stlver-Lead____1| ife | 10¢ 10¢ | 1,300 Sept 3-16 Jan 
Success Mining... = 77j/ Ic 2c | 6,500 le July 4c Mar 
Tear‘skaming ____- =~ == >> j"-" ~~ 15 lsc | 1 l4c Aug! 20c July 
Toncu ah Belmont Dev... 15-16 1%} 1,100 ysc Juls/ 19-16 Oct 
Tonopah Divide. sg 69c 66c 70c | 22,400 54° Sept! i 7-) ar 
Toncpah Extension. ~~~ 1 146) Is 14] 100 13 Sept 1% July 
Tonopah Mining _ ___ | 15-16 1% 400! Psy A] 112-56 Mar 
Remini 1} 40c | 38¢ 40e | 3 35c Aug May 
United Eastern Mining 1| 2 5-16 2% 2%] 10,800 2 June 3 Muy 

United Verde Exten__50e/ 27 | 25:4 oF 800} 22 “augl 25 
U 8 Continental Mines mew! 48¢ | 44c 48 4.300 % Jun 11-16 aA; 
Unity Gold Mines_______ | ees 44 2 3% Oct 734 Jan 
West End Con<oi'a —, See | 95c¢ 96c 1,500) fie 45; | i6 Oct 
White Cap Mining____10¢)__ a 5e 5c 200; = _2e Sept} 10c Jan 
Yukon Alaska Trust___¢+)]} 19 |} i9 19 wi 1244 Sept} 22 July 
Yukon Gold Co... ) a coe ae Bg ee we MAprii) 154 Oct 
é 

Allied Pack cony deb 63°39| 48: $1 48'¢ 49 $77,000! 38 May! «60 } 
Certificates of deposit 4614) 46% 47 ‘| 32,000) 35 Sepi] 5346 Oct 
Aluminum Mfrs 78__5925/ 10044] 993, 1003,! 60,000) Mar; 100% Noy 
___ 1933) 101s) 9934 1013; 158,000; 9936 Oct 10134 Nov 
Amer Light & Trac 6s_ 1925 95 | 94 95 | 10,000) g5 Jan 5 Nov 
Amer Tel& Tel6s ___ig2» 997§| 99% 100 101,000) 944 Janu! 100 t 
rea 1924] 99%! 99% 100%¢/250.000, g»4; Jan} 100% Noy 
American Tohacco 78_1923) 101%; 101% 102 | 24,000) 9934 Mar! 102 Nov 
Anaconda Cop Min 7s ‘24] 9934; 97% 99% 209,000; 9; Jau; 99% Noy 
6% notes Series 4 1.90 9455) 92% 9454) 69,000! 83 = =6Jan| 945 Noy 
Amer Vii 7%<__ 199 103%<| 102% 103 5 | 162,000) 973% June] 13>, Noy 
Armour&éCo 7% notes ‘30 102 100%, 102 | 62,000 93%g Jun} ig2 Nov 
----1931|} 97 95 «97 =| 12,000) go July} 98 Feb 
Beaver Board Cos 8a__1933| 70%! 7 70%s) 14,000) 65 May! 99% Feb 
Steel 7% notes__1922) 100 4} 100% 100% 2,000; 99 Feb 101% Oct 
% Dotes...... 1923) 100%4; 993; 100:;/ 67.000) 95 June] 100% Noy 
Equipmeat C—O ee 101 33) 984 10134 |120,000) 04% Sept) 1013; Noy 
Nat Rys7s__1935| 103 "| 1021. 193 ‘| 13.000; 9934 juiy 1Oss— Aug 
an Pac Ry fis__10>1/ 100%§| 994¢ 100% yee O4 Jan} 100‘< Noy 
Central Steel 8s w i___ 194], esdeithed 98'2 98's! 10,000 9834 Oct] 9816 Cet 
Chie & bast Il] RR 461-3 | 645! 63% 64% 426.000) 58s A 7) ORG 
Cities Serv deb 7s, Ser D "66 | Shs | 85 85 | 9,000; 7s June| 88 Oct 
Col Grap 8a_ 1925) 4434) 44 443] 14,000) 85 s.. xO Apr 
Consol Copper 8s. a 9 2.000' 39 Noy 4546 June 
Cons Gas wt N > G->, 100%! 26,000 YS Juul Bi punter 
Cons Gas EJ L& P Balt 79°31, 100 9734 100 | 47,000) ‘s Sept! 1 Nov 
Copper Exp assn &s__} 101 | 100% 1013¢| 24,000) 9834 Mar 1015 Aug 
Ss Feb 15. ....._ 23) 102 10144 10234 26.900) 98% Mar 102‘; Nov 
SZ notes Feb 15 _-1924) 102;| 1013: 10245 134,000) % Mar! 1021: Noy 
8% notes Feb 15___ 1925) 103 102 103 | 73,000) gsi; Mar] 103. Noy 
Cuban Tel let 73%48___ 194) 9934) 9634 100 | 98.000! 95 100 Nov 
Cudahy Pack 73_____ |; 100 | 100) = 1003;) 3,000, June} 100'< Noy 
Deere & Co7Ks_.__ 1931) 9615/ 941 96 44 | 17,000) 90 June 98% Mar 
Duquesne Light 936/____° "| 2934 100 | 6.000) 98 “aug 100° (Oe 
Empire Gas & Fuel Ge_1924; | S+ 90 29,000; 75 J uly} 90 Nov 
78 1930) 10] | 973% 101 33.000; 9145 July! 10] Nov 
G t ---1930)_ --| 102 10244! 6.000) 9844 Sept 102's Oct 
Goodrich (B F) Co7s 1925) 97 | 9544 9744 398.000) Jab); 97% Noy 
( Ry 6}s.1936) 9%4 100 | 47,000! 92%, June 0 Nov 
Gulf Off Corp 73_ ~--- 1933) 102°{) 1002, 102%) 72,000; 94 Agar 1024 Nov 
Heinz (H J) Co 7*____193y) 102's' 101% 102*¢| 16.000 9435 Jan 1237 Noy 
Humble Oil & Rei 7e__ 1923) 100: 98% 100%; 393.000! 94% June! 1004s Nov 
“hed bar T 7e.-__. eli ‘3 «76 =| 34.000) 65% “3 June 
receipts _._ ssi 75's), 7245 7 207.000' 69 A t 
Kennecott Copper 78 1930, . 99:. | 98 995) 96.000 ~S rt 99's Nov 
Laciede Gas Light 73______ | 96 | 9315 96 53,000' 841% Jan Nov 
Libby McNeil: & Libby 7=°31. 10035) 973, 100%¢ 33,000 S46 June 100% Nov 
& Myers Tob 6s 21 1003s; 100% 100: 6,000 Mar} 101 Aug 
Manitoba Pow 7s Ser 4 °4]| 9} | 90's 91 | 11,000! 903s Now 91 Noy 
Nat Glog afta; ~~~ 1230 1033s) 1015; 103s 12,000 9% Jan) 1031¢ Noy 

% | 943,) Le 


Gy 
National Leather 8s__} 45) 9933! 





































































65 ? AD| 72 Oct 
me oa22. Frane bonds .-| 15 '| 433, $2 80.000 42 Get! 453 Oct 
utis Sorel enn ~~~ 1925). 9 fi yon i a oon r= 
_ Sa 845] a. 43 s 66, YS tT; ‘ Oct 
~-__1944 | 88% 9135 637.000 87% OCT 91:3 Noy 
Procter & Gamble 73__1922, (¢ 100% 6,000 99% July! 101 Sept 
7% notes. 1923. 101% 101% 5,000 993, June; 10114 Sept 
Phillipe Petrol 7150, °* $932 -gai7! 99, ‘9982, 14/000) 974 Mari ‘on 
. = 4 7 J , i ov 
© 5 78.22| 100 | 99% 10044! 33000 Sai2 Mar| 100:5 Nov 
7% ser notes. - Oet 15°23) 100's° 9916 100'< 65.000 4 Mar 100% Novy 
Shawsheen Mills 7s___ 193] 100 ; 983; 100 198,000, 9755 Nov 
Solvay & Cie Ss. 1927) 102%<' 101 102%< 33,000; 97 June) 10234 Novy 
South Ry 6% notes___1922 994) 993, 993<! 35000 944% May ct 
Southw Bell Telep 7s 0°33] 1Bi4, 99% 101%<!201:000| 92 * MAY 1014 Nox 
Stand or ond roe 88 38 104% 103 104 34 109,000; 97 June] 1041, Novy 
ser 8. 1926). .__ I 10 | 13,000) 100 Jan} 103%; Novy 
7% eer gold deb-___1998|” i03 103"; 104 | 11'000! 100 Jan| 104° Nov 
7% ser gold deb___ 1927] 104 loait 1249S) 20.000] 10035 Jan! 1045, Nov 
7% eer gold deb____i93s| | 10332 104 | 10.000) 100% Jan} 104 Oct 
7% serial gold deb__1929 10474) 104% 1043| 14000) 100% Jan} 105 Oct 
7% ser gold deb____} ------| 1 06 5,000; 1003§ Aug! 105% Oct 
m Co Ta oe ---1981 107 | 106% "983s |108 000 10134 jFeb 107 34 Get 
Se 78 . une Nov 
Oren OO 7-100 Lott, 99% 10156 59.000) 9354 June} 101% Noy 
Slee 9: 211, % Aug} 102 Novy 
Tolege Boe Cota 19] 19153 101, Oi%<| 47000] gag Sue] 102,” Xo 
w 4 4102 /|245.000 3 Sept! 1 Nov 
Toledo Tr L & P 74___1929|  * 9815! 7 
United Oi! Producers as 31) j | 100% 101 13000 100” Pra to7ie yo 
United Rys of Hav 73<8 36 10135 * 10133/191,000} 91 June 101 % 
Vacuum Of! 7s... 045s; 104 10474 95000 9934 June! 104% Noy 
Ma é K% 
Wine Dp piee conv 7e- 1925 101 102 91,000 97% Jan i(2 Noy 
Repeat bin ngs 93 95 52,000 8944 June 974 May 
and Municipalities $ 
ation 78__1923| 993;| 99: 9934 /190. 
§ Berlinés = 4 4. a3¢lenr nee i Nee recs oo 
$ Bremen 43<5___ ee Se 634 €*4 | 915,000 6% Nov 18% J 
Chili Mepablie) 8e__1946] 1003; 993; 10034 187.000 99% Nov 10034 Noy 
fPresden Pasenweedicnn. os be 1 000 o Aug 
enn ak. ? z 00D 1 
SHamnae s ictory 5s 31 ii sa p.. : rye 493: _ gist f 
 woweeeeccc!...___! i \4 , 
Govt 5348__ 194i 9734! 983 98 ’ a 95% ‘on he = 
Russian Govt 5345." 1">|_ ~‘“* 11 = 1434! 47.000) 1] Oct}; 21 Mar 
ee ce | BB | ioe) Ee wo] Bee 
rg arent 1 10,000} 1244 Mar] 29 
Switzerland Govt 534s 1929 9475! 9336 94741153000 79% Jan} 942; Now 
Recetas Ketan 55¢  55e | 15/000 Novi 215 afar 
* Odd lots. t No par ind. “a on the Stock Exchange this week. where 


be found. © New stock. issued. z Ex divi- 
dividend. ? Dollars per 1.000 lire, flat. § Dollars 
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‘Quotations for Sundry Securities. 


ll bonds Prices are “and interest” excetp where marked oe ee 







































































































































































































































































































































































































Standard Oi: Stucke Far| Bid. | ae | JOint Stk. Land Bk. Bonds | 
OA Dew. £1) *1914/ 1 \12'iCnie Joint Stk Lund Bk 5s ’39 9534) _ 
Atlantic Refining. -__.__100! 920 9:0 | 5'23 1 51 opt 1931... > 101 |102 
WS secesccccecs 100; 108 /108%'' RR. Equipments—Per Cj | Basts | 
Borne Serymser Co______ 100) $25 /s5u |/Atch Topeka & Santa Fe6s..| 5.95' 5.75 
Buckeye Pipe Line Co... 60 §2 | 84 Atlantic Coast Line 68 & 6 Ks -15) 5.80 
Chesebrough Mig new.__100) 155 165 || Baltimore & Ohio 44s... 25 5.95 
Preferred new______ on "6 | 99 || Burt Roch & Pittgb 48 & 4s 6.10) 5.9) 
Continental Oi)___- ~~~ 7" 100) 118 /123 ulpment 68...... | 6 05) 5 80 
Crescent Pipe Line Co___ 50; 28 | 30 Canadian Pacific 4ék~a & 68... 6.20 5.85 
Cumberland Pipe ---100) 13C (110 Caro Clinchfield & Ohio &s.. -50) 6.75 
Eureka Pipe Line Co....100) 85 | 89 Central of Georgia 4448_____ 6 50 6.00 
Galena Signal Oi) Com..-100; 46 | 49 //Central RR of ff seceadapalg 5.9 >| 5.76 
Preferred old_._______ 10u; 95 {100 |/Chesapeake & Ohio 6348____ 6.10, ».87 
Preferred new________ 100) ‘3 | ¥9 Equipment 68...__.___~” 6.25 5.90 
{ilinois Pipe Line_______ 100; 160 [165 Chicago & Alton 4360, 58...) 7.50) 7.00 
Indiana Pipe Line Go____ 50) *52'/ 8: |/Chie Burl & Quincy 6s______ 6.00 5.75 
International Petrol.(no Dar)) "14s 15!s||Chicago 4 Eastern Il 63¢a..| 8.00) 7.00 
National Transit Co. ..12.50) *-9 | 30 Chic Ind & Louisy 6}68____. 6.75 6.10 
New York Transit Co-._ 100) 150 ||Chic St Louls & N O &s..__.. 6.25) 6.00 
Northern Pipe Line Co..100 96 |\Chicago & N W eae 6.25) 6.00 
Ohio O11 Co.____ 26|*277 |280 Equipment 68 & 6%48___ 6.15 5.85 
Penn Mex Fuel Co______ 265 26 ||ChicagoRI& Pac 4s, 5g__| 7. | 6.30 
Prairie Oil & Gas_______ 00 565 ||Colorado & Southern 53___ __ 7.25 6.50 
Irie Pipe Line... .__._100 202 | Delaware & Hudson 6s... ___ 6.25 5.85 
Solar Refining..____ ~~~ 100) 380 3 0 Erie 4s, 5s & ati diiai cine 7.10) 6.50 
Southern Pipe Line Go__100 88 |/Great Northern 6a____.7~ 7” 6.1 >| 5.80 
South Penn Ol... 7” 100) 232 (237 |/Hocking Valicy 4348, Ba-777| © 0, 6.00 
Suuthwest Pa Pipe Lines _ 100 58 |/Uiinois Central 4368& 58.__.| 6.25' 5.90 
Standard Ot) (California). 25 S1% || Equipment 73 & 6448... | 6 15] » 85 
Standard Oil (Indiana) __ 28| *823;, g3 | Kanawha & Michigan 438. | 6.7 3| 6 20 
Standard O1) (Kansas) ___ 100 580 | Loulsville & Nashvilie s_._ | 6 30 5 95 
Standard Of! (Kentucky) 100 20 | Equipment 63 & 648... __ 6.15 5.85 
Standard Ol! (Nebraska) 1060} 1 0 |180 [im chigan Central 58, és_.___ 6 20, 5.80 
Standard Otl of New Jer. 26| 15: 7115212 Minn 8t P& 88 M 43se& &:/ 6.75 6 00 
Preferred ......... 100} 1+ 78/110 jy, aulpment Gigs & 7g. 6 50/ 6.04 
Standard Oi] of New ¥'k_100) 338 |342 || Missouri Kansas & Texas Be: 7. 0,6 50 
Standard Ol (Ohio) -___ 100! 380. [39u | Missour! Pacific 58... 7 00/6 50 
ng , lll datgaras 1Oy! 108 |110 ulpment 644s________ 6.40'6 10 
Swan & Finch...______ 100; =O 45 | Mobile & Obio 4346, 68.... | 7.00, 625 
Union Tank Car Co_____ 106, 91 | 95 |New York Cent 4s, 58... | 6.25 5.50 
Preferred _....._.____ 10; 93 | 98 | Equipment 68 & 73_____ 6.20] 5.85 
Vaeuum Oll_...__.______ 100} 282 /286 |IN Y Ontario & West 448___| 7.1 0) 6.0) 
Washington O1),___ 10, 32 | 36 ||Nortolk & Western 4548.___| 6.20) 5 90 
Other Oi! Stocks 7 | Equipment 6s.___-____ ~~ 6.10) 5.80 
Imperial Oil... 25; *85 | 87 ||Northern Pacific stata 6.25) 5.0 
Magnolia Petroleum. ___ 194 147 (153 | Pacific Fruit Express 7s____ | -15) 5.85 
Merritt Ol! Corp _______ 30} *107%| 11 Pennsylvania RR 48& 41,8] 6.251 5 90 
Mexican Eagle Oij______ 6} *1214) 1415 Equipment 68.....__.__- 6.00) 5.85 
Midwest Refining ._____~ 50/155 165 || Pittsburgh & Lake Erie 63g0.) 6 15) © 85 
Tobacco Stocks— || Reading | Pm 6 20) 5 90 
American Cigar common 100) 74 78 | St Louts Iron Mt & Sou Ss..; 7.10) 6.50 
3... Po eremmveeeeags 100; 80 | 81 |/8t Louis & San Francieon fe | 7.10) 6.50 
Amer Machine & Fary__100| 125 [150 ||Seaboard Air Line 4348 & 5g.| 7.25) 6.75 
American Tobacco scrip... | 10. | Southern Pacific Co @ssa.__| 6 20) 6: 0 
British-Amer Tobae ord__£}| *1i2 ulpment 7s... __ .| 6.10] 5.86 
Brit-Amer Tobao, bearer__£}| *illz, 12 Southern Railway 433 & 58.| 6.50) 6.00 
Conley Foil (new)___no pat 3 || Poledo & Ohio Central és_..} 7.00! 6.25 
Helme (Geo W) Co, com_ 100) 153 ||Union Pacific 7s...... 6.10) 5 80 
einem 100; 93 lan Ry 6s.__._.____ 6 30) 5.95 
Imperial Tob of GB &Ire.| *9 Public Utilities 
Johnson Tin Foli & Met_100| 90 Amer Gas & Eleo, com... §0/*118 122 
MacAndrews & Forbes 100| 101 Sete lines 50} *40l2 42 
Preferred ......._____ 106; 380 Amer Lt & Trac, com_ 00 695 | 
OOD a 100; 36 Preferred .......___ 7912 8012 
Porto Rican-Amer Tob__100 4 Amer Power & Lt. com F, a. 
EES ae ahs Ores ......... 
Reynolds (R J) Tobacco. 28| *65 | 7 Amer Public Util, com. 6 
OL stock______ 5) 33!2 35 |! Preferred...) 17 | 21 
PE ennINS 100} 102 {104 |/Caroling Pow & Lt, com 29 | 31 
Tobacco Prod Corp 8% serip| 95 |100 Cities Service Co, com 190 192 
ae 93 | 96 || Preferred.’ ' i | Sole 
Weyman-Bruton Cu, comi00| 1:6 (164 Colorado Power, com ___10i 8le 10 
Preferred _......-____ 100} <3 | 96 Preferred ________ 78 | 82 
Young (J 8) Co________ 100, 80 | 86 |'Com’w'th Pow, Ry & Lt_10¢ 8 | 9 
Preferred .._______~ ~~ 00} 88 | 93 | Preferred"... 241g 25ly 
Rubber Stocks (Clere|9"4 D |tces) Elec Bond & Share, pref | 86 
Firestone Tire & Rub. com 10; *55 | 57 |/Federal Light & Traction | 8 
6% preferred_..._| 100; 84'4 87 Preferred .._...____ 100, 59!2 6ll2 
7% preferred...._____ 100; /0 | 73 || Missiesipp! Rie Pow,00m 100} 12!2 1312 
Gen'l Tire & Rub, com___ 100 195 |222 Preferred ..........__ 100; 6712 69 
Preferred ........____ 100} 83 | 90 First Mtge 58, 1951_..J&@J\ 84 845g 
Goodyear Tire & R, com_100 30 | 10!2!| St g deb 79 1935. -M&N)} 9512 971, 
alta 100} 2814) 283, Northern Ohio Elec_(no par)} 73 5 
Prior pref_...... 100} 5Y | 63 Preferred ......___ ' 13 | 20 
Goodyear T&R of Cin pt 100, 42 | 52 |/North’n States Pow, com.100) 50 a 
Miller Rubber... 100! 51 | 60 | Preferred ......___. 100, 80 | 83 
arate 71 | 75 | North Texas Elec Co.com 76 80) 
Mohawk Rubher_______ 100} 75 | 80 «eg 71 | 74 
e Rubber, com ____ 100 3} 1 |! Pacific Gas & El, Ist pret.100| 8012 8119 
Preferred .........___ 100, 2 é [Puget Sound Pow & Lt...100 = | = 
Swinehart Tire & R com.100; -- I 00 ; 
Sugar Stocks m Gen ™ 7 448 1941 ---M&N 100!2 10112 
Caracas Sugar... a) *14 | 17 |IRepuplic Ry & Light._..100, 4 - 
Cent Aguirre Sugar com _20| *57l2 60 Preferred... .......__} 16 | 19 
Central Sugar Corp_(no par “14 112//South Calif Edison, com.100 291%, 93 
Preferred..........__ 2 | 6 Preferred... ...__.___ 00 102 104 
Cupey Sugar common___100| 5U | 79 Standard Gas & El (Del) __50 #73, 8% 
sete alm 50 | 70 PU cc cccese.... *33l2 35 
Fajardo Sugar___.._____ 44 48 |/Tennessee Ry. L & P,com100' % 6 1l, 
Federal Sugar Ref, com__100| 92 | 97 Preferred............10(; 4l2 6 
—_ abeeetatiapeeanape 100} 92 |.97 |/United Lt & Rye, com...10(} 23 | 24 
Godchaux Sug Inc_-(no par) *8 | 12 Ist preferred.._.______ 10¢; 62 | 6t 
Preferred.........._ | 45 | 53 || western Power Corp.__.10¢| 30 | 31 
Great Western Sug, com_100| 100 110 |) Preferred ......_ ~~” 72 | 74 
Ip chena cams Ga an] 10 /'15 llamar Ses cielae Eel emt 
Holly Corp, com (no par) m Cot &Sxz 2 95lg 
4S ~ siesihocdenda 41 ’ ||Amer Tel & Tel 68 1924_F&A| 997s 100 
Juncos Central Sugar____100| 5U 75 6% notes 1922.__.._A&O} 100 100% 
Naticnal Sugar Refining_100| 8) | 92 Amer Tob 7% notes’22 M&N| ivi ‘aualg 
Santa Cecilia Sug Corp, pfl 10 | 20 7% notes 1923._____ M&K! 10.12 1/2 
Savannah Sugar, com (mo par)) °17 | 21 || AnacondaCo Min 68'29_J&j| 94 | 9412 
Preferred ........._ _ 1 55 | 60 7s 1929 B. J&j; 99 99le 
West India Sug Fin, com_ 100) 100 (200 Anglo-Amer Oil 7348'25 A&C} 102% 1.312 
aetna ge 100; 60 | 65 Arm'r&Co7sJuly 15'30J&J1: 101% 1:2 
Industrial & Misceilancous| Deb 68 J'ne 15'22 J&D1i| 94% 10014 
American Brass_____ » 188 (198 Deb 68 J’ne 15'23 J&D1 . ae 
American Herdware_ = 139 142 Deb 68 J’ne 15'24_J&aDI# 98 
Amer Typefuunders, com. $Y | 43 |/Beth St 7s July 15 °22_J&IJ16| 10014 1°03, 
Preferred ______ 80 | 85 7% notes July 15°23 J&J1t 100g 10012 
Bliss (E W) Co, new._no par *20 | 25 66 1924.M&S2| 497s 100 
Preferred ..........__ 50) *50 | 55 || Federal Sug Ref 6s 1924M4&N/ “Hl2 Q 
Borden Company, com..100' 98 100 Goodrich(B F)Co 78'25.A&0 967g 971g 
Preferred __.__| __ 1 88 | 92 |/Hocking Valley 6s 1924. M&S lg 
Celluloid Company__- ~~} 97 | 99 |/Interboro R T 7s 1921 M&S} 75 | 78 
Childs Co com _..__.____ 100, 87!2 89 |/KCTerm Ry 68'23._M4&N16| 9 | 9912 
Preferred _...._.-____ 100; 98 100 6448 July 1931 __ J&J} 9912 1011, 
du Pont(E I) de Nem&Co100) 100 1:4 || Laclede Gas 7s Jan 1929 F&A; Q5le2 
Debenture stock______ 100' 68 | 69 Lehigh Pow Sec 6s 1927_F&A 78l2 79le 
Havana Tobacco Co....100) s5Ve s63¢c iggett& MyersTob6s'21 J&D) 100ig 1008, 
eee Rigas 100, 82 | s2%, Pub Ser Corp N J 7s '22_M&2 9812 100 
ist g 5s, Tune 1 1922. _J&D)+/45 | 4x Sloss Sheff 8 & 168°29._F&A) 89 | 91 
International Salt______ 100) 45 '____|/Southern Ry 68 1922.._M&8} 991, 9910 
International Silver, pref_100 *83l2 87 Swift & Co 7% '25..A&O16| 1 lig lO1lg 
bh Valley Coal Sales 67 ; 69 7% notes Aug 16 1931____ 10 11g 101% 
Phelps Dodge Corp______ 100) 170 180 |\Texas Co 7s ine M&S) 10114 1U 112 
Royal Baking Pow, com_100 80 | Hs U 81 Rubber er 740 waa 101% 12a 
Preferred... _.___ -1¢ "22. 4 
Singer Manufacturing ___100 *92l2 Q3le West Eleo conv 7s 1925. 101% 10214 









































*Per share. dBasis. dg Purchaser also pays accrued dividend. ¢ New stock. 
/¥lat price. k Last sale. m Nominal. z Ex-dividend. y Ex-rights, 























columns the earnings for the period from Jan. 1 to and including the latest week or month. 





Investment aud Railroad Intelligence. 


1975 





RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought together separately on a subsequent page. 


Latest Gross Earnings. 
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Latest Gross Earnings. 


Week or 
Month. 


ROADS. Current 
Year. 


Mo K &T Ry of 
Total system_-_-_- 

Mo & North Arkan_ 

Missouri Pacific_ _—_- 

Mobile & Ohio 
Columbus & Gr_.- ember 

Monongahela -____-_ September 

Monongahela September 

Montour ember 

Nashv Chatt & St ember 

Nevada-Calif-Ore __ wk Oct 

Nevada Northern_-_ 

Newburgh & Sou Sh 

New Orl Great Nor_' 

N O Texas & Mex__ September 
Beaum S L & W__ September 
St L Brownsv &M September 

New York Central_. September 
Ind Harbor Belt. September 
Lake Erie & West August 
Michigan Central September 
Cleve C C & St L September 

Jincinnati North. September 
Pitts & Lake Erie September 
Tol & Ohio Cent_ September 
Kanawha & Mich September 

N Y Chic & St Louis September | 

N Y Connecting__. September 

N Y N H & Hartf__ September 

N Y Ont & Western September 

N Y Susq & West_. September 

Norfolk Southern... September 

Norfolk & Western. |September 

Northern Pacific_ __ September 

Northwestern Pac__ September 

Pennsylv RR & Co-_\September 
Balt Ches & At]__: September 
Cine Leb & Nor__'Sep*tember 
Grand Rap & Ind September 
Long Island ‘September 
Mary’d Dal & Va September 
N Y Phila & Norf September 
Tol Peor & West_!September 
W Jersey & Seash| September 
Pitts C C & St L_|September 

Peoria & Pekin Un_|September 

Pere Marquette____ | September 


ber 


Perkiomen September 
Phila & Reading___'September 
Pittsb & Shawmut__' September 
Pitts Shaw & North September 
Pittsb & West Va__|September 
Port Reading | 

Quincy Om & K C__ 

Rich Fred & Potom- 

Rutland 
St Jos & 


St Louis 
San Ant & 
San Ant U 





Lines_ 


Western 
Western 
Western 
Wheel & 
Wichita 


& 
Yazoo & V 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Previous 
Year 


Ree nt ner eee 


The returns of the electric railways 


\Jan. 1 to Latest Date. 





Current | Previous 
Year Year. 


| 
‘90, | 
41 














Current 
Year. 





*Weekly Summaries. 
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Increase or 
Decrease. 
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*Monthly Summaries. ear. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the third week 


of October. 


The table covers 19 roads and shows 14.31% 


decrease in the aggregate from the same week last year: 





Third Week of October. 


1921. 


1920. 


Increase. 


Decrease. 





14 roads reported last week___- 
Duluth South Shore & Atlantic. 
Mineral Range 
Nevada-California-Oregon 
Tennessee Alabama & Georgia. _ 
Western Maryland 


$ 

16 623,711 
88 ,631 
3,445 
14,476 


3,682 
326,084 


$ 
19,223 ,063 
143 ,9 


2,96 
507 ,694 





$ 
2,599 352 
55,330 
9.561 
3,758 


181,610 











17,060 ,029 





19,908,919) 





2,849,611 
2.848.890 





Net euinliidis ‘Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and 


reported this week 


industrial companies 


—GTross fren Railway— —wNet from Railway— —Net afier Tares— 
1921 20. 


a 1920. 
Alabama & Vicksburg— 
September 300,863 
From Jan 1 2,455,001 
Ann Arbor— 

September 468 ,202 
From Jan 1 3,682,106 
Atch Topeka & Santa Fe— 

Gulf Colorado & Santa Fe— 

September 2,381,700 2,657,106 

From Jan 1 22,491,591 18,958,989 

Panhandle Santa Fe— 

September 911,176 960,659 

From Jan 1 6,987,004 6,709,893 
Atlanta Birm & Atlantic— 


388,218 
2,641,965 


557 ,687 
3,773,539 


September 252,904 
From Jan 1 2,253,028 
Atlanta & West Point— 
September 215,134 
From Jan 1 1,885,883 
Atlantic City— 
September 503 ,039 
From Jan 1 3,874,235 
Atlantic Coast Line— 
September 4,417,795 
From Jan t 49,611,548 


496,681 
4,370,117 


271,461 
2,280,627 


437 ,089 
3 ,829,263 


4,976,174 
53,431,507 


Bangor & Aroostook— 
September 704,880 
From Jan 1 5,256,344 

Belt Ry of Chicago— 
September 532,055 
From Jan 1 4,018,059 

Bessemer & Lake Erie— 
September 1,522,835 
From Jan 1 10,636,442 

Bingham & Garfield— 
September 13,947 3,288 
From Jan 1 142,654 1,294,534 

Boston & we 
September 7,127,005 8,874,264 
From Jan 1 58,058,706 63, 035, 482 

Buffalo Rochester & Pittsburgh— 
September 1,197,884 2 387,835 
From Jan 1 10,677,758 14,972,252 

Canadian Pacific— 

September 19,494,761 20,009,287 
From Jan 1 136387 ,627 147437 ,402 

Carolina Clinchfield & Ohio— 
September 650,436 676,610 
From Jan 1 5,484,391 5,267,112 

Central of Georgia— 
September 1,896,438 2,212,374 
From Jan 1 16,810,078 18,921,573 

Central RR of New Jersey— 
September 4,800,960 5,273,344 
From Jan 1 39,469,157 36,185,726 

Central New England— 
September 687 ,481 
From Jan 1 6,182,121 

Central Vermont— 

September 629,127 829,717 
From Jan 1 4,887,266 5,187,996 

Charleston & West Carolina— 
September 253,185 222,035 
From Jan 1 2,449,813 2,594,844 

Chicago & Alton— 

September 2,881,466 2,974,660 
seam Jan 1 23,070,474 21,562,801 


703,817 
4,772,959 


518,619 
3,180,820 


2,322,062 
10,597,703 


827 ,252 
5,144,980 


From Jan 1 124731,266 133408.745 
Chicago & Eastern Illinois— 


September 2,510,692 
From Jan 1 20,124,087 


3,108,428 
22,074,195 


Chicago Great Western 
September 2,295 5,313 2,112,730 
From Jan 1 18,247, '818 17, a _ 

Chicago Indianapolis & Louisvi 
September 1,360,979 1 O17, “908 
From Jan 1 11,324,841 11,506,466 

Chicago Junction— 

September 490,550 355,350 
+ ae Jan1 3,854,349 2,456,263 

Chicago Milwaukee & St Pau 
September 14,271,444 16,356.31 13 
From Jan 1 108620, 224 121996,590 

Chicago Peoria & St Louis— 
September 199,452 288,165 
Suees den 2 1,530,505 1,966,368 


Chicago Rock Island & Pacific— 
Chicago Rock Island & Gulf— 
ptember 720,105 580,801 
iron Janl1 5,864,228 4,895,473 


Chicago St Paul Minn & Omaha— 
September 2,938,007 


2,687,153 
From Jan 1 20,817,151 23,194,833 
Cincinnati Ind & W: 


estern— 
September 339,209 436 ,676 
From Jan 1 2,690,261 3,274,019 
Colorado & Southern— 


September 1,159,924 1,552,564 
From Jan 1 9,636,459 10,910,121 
Ft Worth & Denver City— _ 


September 1,036,439 1,217, 
From Jan 1 8,355,767 9,212,298 


82,959 
158,522 


121,688 
517 462 
568,553 
6,472,527 


340,145 
1,880,452 


—93,582 
—1,223,988 


55,250 
261,331 


145,690 
785,224 


68,506 
5,271,423 


242,548 
815,933 


188,273 
935,344 


466,732 
1,478,962 


— 23,056 
—196,251 


1,345,034 
1,722,050 


36 ,040 
320,119 


4,320,049 
21,900,671 


250,261 
1,404,030 


283,725 
1,285,381 


1,005,732 
8,200,959 


217,003 
1,632,413 


131,773 
—635,643 


10,364 
— 128,967 


634,808 
3,029,284 


4,304,496 
29,963,611 


702,066 
1,777,374 


458,261 
2,801,554 


378,036 
1,781,742 
155,546 
1,024,578 
3,722,822 
12,678,770 
12,135 
—275,653 
248,007 
1,444,239 


761,702 
2,391,844 


—450,601 


345,270 
1,883,591 


398,023 
2,800,463 


1920. 1921. 


77,376 
402,584 


63,958 


122,340 
118,683 


101,265 
339,526 


372,855 
—660,196 


515,144 
5,816 »2o2 


43,273 
—511,369 


317,134 
1,696 ,347 


—123,136 
—898,331 


36,421 
503,119 


36,712 
678,465 


—340 ,454 
1,901,677 


151,687 
282,041 


67,267 
—64,599 


971,142 
1,791,436 


— 33,076 
319,763 


376,008 
-3,914,648 


484,291 
— 806,285 


3,908,655 
19,157,139 


165,247 
998,995 


—77,725 
—291,149 


987,376 
—2,871,477 


43,810 


—1,172,781 


106,808 


—1,026 ,963 


—40,390 
—232,408 


562,220 
1,124,554 


5,066,257 
13,740,151 


453,864 
508,395 


—112,311 
-1,394,022 


47,049 
144,626 


126,959 
613,504 


—207,951 
2,829,179 


228 ,327 
519,011 


155,956 
689,073 


434,123 
1,201,381 


,052 
—248,461 


1,087,303 
—584,527 


1,034 
3,611 


1,106,870 


218,595 
583,090 


742,989 
5,978,231 


195,518 
1,449,048 


110,845 
—824,172 
—708 
—221,544 
548,128 
2,275,968 


3,516,098 
22,520,586 


581,613 
922,680 


96,055 


, 374,881 
—1,499,589 


2,148,290 


234,735 
195,453 


~1,345,570 


1,491,421 
—1,976,482 


—22,321 
—384,183 
61,946 
669,751 


590,331 
2,276,357 


7,738 
530,965 
1,406,277 


265,008 
983,286 


314,615 
1,232,746 


104,065 
778,627 


2,969,696 
5,898,332- 
854 
365,861 
236,416 
1,329,979 
614,178 
1,145,642 


—580,849 


287,317 
1,236,749 


357,407 
2,505,266 


$ 


62,715 
272,251 


104,840 
—79,194 
285,744 
—1,444,920 


17,819 
—729,496 


—139,927 
~1,047,868 


27,493 
422,769 


21,387 
548,302 


—640,732 
—675,501 


125,123 
49,545 


42,500 
—298,734 


955,341 
1,650,133 
—39,441 

250,957 

118,073 

-6,173,467 


449,291 
—1,121,945 


702,546 


—166,181 
—1,090,636 


712,410 
~-5,404,494 


25,585 


—1,338,258 


89,356 
-1,183,975 


—52,015 
— 337,162 


501,957 
529,627 


4,337,566 
7,305,880 


353,720 
—365,496 


14,219 
~2,151,126 


185,008 
—245,472 


—1,374,934 


838,757 
12,503,123 


—29,421 
*446,099 


49,113 
523,044 
434,943 
951,381 
—5,801 

—704,288 


470,993 
865,975 


244,442 
775,848 


—Gross rom Ratlway— —Net ‘ioe Ratlway— 
1921 1920. 


1921. 1920. 
$ $ 


Trinity & Brazos Valley— 
September 333,812 212,329 
From Jan 1 2,210,682 1,386,476 
Wichita Valley— 

September 133 ,430 152,786 
From Jan 1 1,190,687 1,247,821 


Denver & Rio Grande— 
September 3,540,473 4,050,857 
From Jan 1 23,633,577 28,405,515 
Denver & Salt Lake— 
September 827,525 289,590 
From Jan 1 2,092,425 2,036,735 
Detroit & Mackinac— 
September 192,224 221,516 
From Jan 1 1,492,822 1,475,980 
Detroit & Toledo oon Line— 
September 320 301,214 
From Jan1 1 088° 997 he 633,876 
Duluth Missabe & Norther 
September 2,018,029 "2,789,059 
From Jan 1 10,772,709 15,004,977 
Duluth Winnipeg & Pacific— 
September 159,789 
From Jan 1 1,798,015 
Eastern Steamship Lines— 
September 709,883 
From Jan1 4,165,168 
Elgin Joliet & Eastern— 
September 1,427,322 
From Jan 1 14,556,862 
Florida East Coast— 
September 717,730 957,542 
From Jan 1 10,446,173 10,056,671 
Fonda Johnstown & Gloversville— 
September 114,655 131,397 
From Jan 1 1,012,938 1,069,609 
Fort Smith & Western— 
September 140,736 
From Jan 1 1,293,968 
Galveston Wharf— 


194,170 
1,763,403 


185,995 
1,348,399 


September 214,010 
From Jan1 2,083,622 
Georgia Railroad— 
September 475,984 
From Jan 1 3,899,508 
Georgia & Florida— 
September 123,64 
From Jan 1 


0 
1,048,834 
Great Northern System— 


217,101 
1,227,525 


606 ,849 
4,873,699 


157,541 
1,080,299 


September 11,025,234 13,244.890 
From Jan 1 70,678,141 89,525,927 
Green Bay & Western RR— 
September 119,829 
From Jan1 1,039,192 
Gulf & Ship Island— 
September 263 ,395 312,971 
From Jan 1 2,925,278 2,207,551 
Hocking Valley RR— 
September 1,252,580 1,967,843 
From Jan 1 10,424138 11,570,343 
Illinois Central— 
September 12,121,232 14,120,780 
From Jan 1 104949,272 104035,566 
Internat & Great Northern— 
September 1,408,812 1,828,392 
From Jan 1 13,875,549 12,882,065 
Intertat’l Ry in Maine— 
September 177,170 174,405 
From Jan 1 2,096,794 2,091,768 
Kansas City Mexico & Orient— 
September 163,523 160,103 
From Jan 1 1,389,128 1,208,999 
Kan City Mex & Orient of Texas— 
September 187,084 194,374 
From Jan1 1,€13,767 1,349,862 
Kansas City Southern— 
September 1,632,985 2,162,095 
From Jan 1 14,931,283 14,064,144 
Texarkana & Fort Smith— 
September 192,770 
From Jan 1 1,661,029 
Kansas City Terminal— 
September 158,893 
From Jan1 1,173,668 
Kansas Oklahoma & Gulf— 
September 180,364 282,416 
From Jan1l 1,710,565 1,854,117 
Lake Superior & Ishpeming— 
September 105,211 221,597 
From Jan l 281,10Q 1,316,985 
Lehigh & Hudson River— 
September 252,466 389,402 
From Jan 1 2,386,123 2,156,906 
Los Angeles & Salt Lake— 


124,350 
931,241 


205,231 
1,558,415 


169,255 
1,162,931 


September 1,847,218 
From Jan 1 14,647,906 
Louisiana & Arkansas— 
September 301,298 
From Jan1 2,497, ve 


1,799,768 
14,941,340 


379,535 
3,056 ,863 





Louisville & Nashvill 
September 10,209, 127 11,937,217 
From Jan 1 87,663,705 93,240,938 
Louisville Henderson & St L— 
September 263,790 293,249 
From Janl 2,156,759 2,312,624 
Maine Central— 
September 1,806,421 2,194,917 
From Jan 1 15,503,469 15,004,015 
—- & St Louis— 
tember 1,552,799 1,764,241 
a Jan 1 ll, ‘874, 400 12,231,189 


Mississippi Central— 
September 


136,448 
Sean Jan 1 330° 310 


Missouri Kansas & Texas— 
September 2,900,914 3,757,975 
From Jan 1 24,998, “ee 29,431,211 


Mo Kan & Tex Ry of Tex— 
September 2,233, 874° 2,726,694 
From Jan 1 20,198,544 20,591,427 


Missouri & Nor Arkansas— 
September 
From Jan l 


Mobile & Ohio— 
September 1,495,045 1,809,336 
From Jan 1 13,472,066 13,566,041 
Columbus & Greensville— 
September 141,456 154,461 
co Jan1 1,098,572 1,327,866 


118,034 
757,784 


7,876 205,765 
661,406 1,510,068 


93,798 
305,219 
47 654 
362,863 
744,545 
3,231,984 


47,734 
—2,135 


36,353 
139,151 


151,227 
779,088 


1,417,738 
4,850,134 


—51,754 
7,596 


290,200 
1,035,245 


409,778 
3,816,183 


—114,780 
1,854,665 


48,922 
355,775 


16,230 
—21,567 


54,661 
968,426 


97,341 
—7,030 


12,261 
— 49,937 


3,959,388 
10,658,890 


23,993 
184,415 


77,994 
343 ,297 


466,955 
1,229,923 


2,080,365 
18,650,030 


848 


176, 172, 
1,128,732— 1,584,945 


105,146 


2,901 
— 157,833 


—4,505 
—323 ,352 


456,885 
4,062,142 


71,587 
583,719 


58,025 
292,353 


28,779 
76,307 


56,231 
—155,483 


61,869 
628,052 


187,947 
2,133,010 


102,462 
412,654 


1,748,645 
4,457,946 


70,200 
394,053 


310,788 


13,922 
—516,194 


51,853 
206,975 


1,251,226 
4,620,161 


43 ,337 
—€63,212 


26,858 
— 54,698 


153,717 
394,487 


1,531,807 
7,976,340 
3,648 
119,779 
273,704 
286,999 


1,147,395 
3,594,065 


79,602 
2,429,213 


53,722 
397 ,640 


35,485 
31,385 


76,294 
175,206 


9,244 
—178,705 


—10,117 
— 665,080 


3,962,370 
4,287,700 


24,551 
57,094 


39,338 
— 262,445 


377 ,652 
792,083 


2,504,710 
5,038,570 


440 


— 96 ,566 


—380,508 


— 67,635 
—636,689 


— 19,639 
— 797,300 


754,187 
2,250,034 


76,277 
530,019 


33,788 
—77,191 


36,720 
—178,781 


123,182 
630,144 


104,626 
153,921 


382,569 
3,522,690 


78,390 
708,906 


1,377,467 
2,011,163 


59,590 
344,457 


252,440 
645,431—1,575,152 


243,047 


326,261 


368,312—1,081,287 


27,286 


13,149 


—26,156 —406,998 


784,416 
4,975,902 


399,912 


827,997 
2,695,614 


445,071 


4,150,484—3,477 ,677 


—-4, 147 


34,059 


—369,125 —230,840 


294,970 


128,382 


1,173,319—1,131,327 


3,854 


—Net after Tares— 
1920. 


1921. 
$ 


6,5 


86,586 
240,727 


42,395 


306,880 


594,388 


. 6,686 
—586 357 


46 509 
156,734 


1,115,689 


1,893,440 3,410,868 


38,734 


38,161 


—75,256 —746,811 


25,353 


17,468 


34,057 —159,585 


137,227 
635,023 


1,247,570 


143,717 
274,703 


1,380,495 


3,839,896 7,190,045 


—61,082 
— 86,940 


267,413 


835,167 


275,577 


—7,558 
25,866 


249,206 
70,013 


1,095,785 


3,103,082 3,128,199 


43,347 
305,600 


11,230 
—70,330 


37,630 
815,327 


91,306 


18,544 
1,257,507 


29,164 
1,990,902 
48,647 
352,315 


30,442 
—14,218 


59,294 
22,623 


3,260 


—64,188 —232,335 


4,589 
— 120,881 


—17,081 
—723 ,353 


3,142,295 3,010,787 
3,936 ,249—3,375,572 


16,193 
117,987 


,891 


17,522 
—5,563 


17,326 


51 
160,675 —458,014 


389,085 
480,018 


302,686 
155,118 


1,368,980 1,799,598 


12,598,837 


136,158 


—778,197 
142,347 


—28,141 


— 108,766 


—29,854 —490,308 


139 


—=§, 
— 230,225 


—10,655 
—378,727 


363,128 
3,349,824 


64,196 
576,572 


22,507 
44,443 


19,713 
3 

50,872 

—204,647 


49,718 
518,689 


81,079 
1,251,624 


86,113 
263,648 


1,477,574 
1,817,168 


62,817 
327,581 


205,220 


—75,235 


—25,889 
—854,875 


680,521 
1,615,943 


67,479 
431,661 


6,436 
—330,285 


28,720 


0 —272,536 


123,182 
576,914 


96 ,026 
55,842 


297,794 
2,754,813 


59,422 
550,062 
1,074,549 
804,906 


52,325 
302,259 


156,4 
—305,259—2,446 “480 


173,594 


264,663 


—320,206— 1,620,316 


21,032 


628,464 
3,589,763 


337,215 


7,827 
—447,144 


675,740 
1,604,227 


402,533 


3,699,116—3,958,390 


—409,596 


222,875 


30,444 
—270,720 


7,236 
624,821—1 680" 210 


9,023 


—43,654 


35,394 1 
—110,619 355" 871 —241,816 —444,088 
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—Gross from Ratlway— -~- Srom Ratlway— 


1921. 1920. 1920. 
i 3 $ 

Monongahela— 

September 418,810 507,702 195,282 154,052 

From Jan 1 2,976,481 2,988,013 722,741 62,205 
Nashville pee & St L— 

September 1,826,049 2,313,253 434,209 157,308 

From Jan 1 15,583,279 18, 108, 637 962,803 44,899 
Nevada Northern— 

September 23,251 80,759 —1,488 15,980 

From Jan 1 263,512 1,351,610 —38,235 454,805 
New Orleans Texas & Mexico— 

September 186,316 295,584 33,220 103,889 

an Janl1 1,915,851 2,043,272 463,029 243 ,076 

Beaumont Sour Lake & W— 

September 164,374 205,803 73,112 27,163 

From Jan 1 1,647,009 1,592,410 428,248 222,920 

St Louis yee & ow 

September 599,730 855 277,506 361,013 

From Jan 1 4,611,528 5, BBL 908 1,206,238 803,208 


New York Central— 
Indiana Harbor Belt— 
September 836,281 1,160,104 
From Jan 1 6,670,869 6,624,061 
Michigan Central— 
ptember 6,563,379 9,003,530 
From Jan 1 54,107,636 64,383,503 


258,289 98,887 
1,318,936—1,741,248 


2,286,081 2,233,392 
11,851,045 6,855,826 


—Ne after Tazes-— 


1921. 192.0 
$ $ 

188,776 147,759 
664,235 5,568 
394,142 102,247 
524,642 —391,303 
—6,315 5,681 
—116,779 363,608 
17,482 91,721 
315,671 135,798 
68,940 24,269 
396,026 198,169 
262,296 348,590 
1,071,884 695,434 


240,338 88,201 
1,124,459—1,839,338 


2,060,660 2,017,990 
9,829,592 4,845,092 


—Gro. 
——— Pacific 1921. 1920. 
$3 
et Western— 
September 348,224 468,242 


From Jan 1 3,256,859 *3,926,294 
Morgan's Louisiana & Texas— 
September 704,658 906,040 
From Jan 1 6,398, 994 7,571,265 
Texas & New —, 
September 672,308 893,605 
From Jan 1 6,349,131 7,249,754 
Southern Railway 
Alabama Great Southern— 
September 759,082 1,082,064 
From Jan 1 6,966,910 8,446,324 
Cinc New Orl & Tex s 
September 1,354,025 2,099,726 
From Jan 1 12,921,233 15,331,455 
Georgia Southern & Florida— 
September 361,839 429,530 
From Jan 1 3,351,486 3,917,979 
New Orleans & N Pa ten, 


Pittsburgh & Lake 


Erie— 
September 1,719,158 4,249,347 
From Jan 1 17,294,561 23,121,879 
Toledo & Ohio Central— 
September 1,015,227 1,440,529 
From Jan 1 7,987,016 9,160,321 
Kanawha & <<. 
September 452,368 558,080 
From Jani 3,644,106 3,736,114 


246,309 301,719 
From Jan 1 2,573,405 880,169 
N Y New Haven & Hartford— 
September 10,242,144 12,224,866 
From Jan 1 85,575,656 89,713,616 
Northern Pacific— 
September 9,864,472 11,563,628 
From Jan 1 67,090,285 81,393,252 
Northwestern Pacific— 
September 868,976 859,231 
From Jan 1 6,478,242 5,905,847 
Pennsylvania System— 
September 55,713,922 75,245,700 
From Jan 1 496265518 520141,147 
Cincinnati Lebanan & Nor— 


September 98,591 134,505 
From Jan 1 845,764 932,525 
Grand Rapids & Indiana— 

September 9,118 984,575 


From Jan 1 6,379,084 6,928,830 
Toledo Peoria & Western— 
September 149 857 156,837 
From Jan 1 1,235,191 1,552,549 
Pitts Cin Chic & St Louis— 
September 7,629,182 9,750,227 
From Jan 1 71,339,996 77,566,403 
Pere Marquette— 
September 3,898,193 4,394,644 
From Jan 1 28,216,239 29,405,002 
Perkiomen— 
September 100,133 
From Jan 1 952,611 
Philadelphia & Reading— 
September 6,502,411 8,496,746 
From Jan 1 62,757,369 64,418,817 
Pittsburgh & Shawmut— 
September 135,038 194,493 
From Jan 1 923,071 1,233,872 
Pittsburgh Shawmut & Northern— 
September 92,555 184,308 
From Jan 1 879,483 1,103,816 
Pittsburgh & West Virginia— 
September 169,425 317,789 
From Jan 1 1,458,368 1,762,197 
Port Reading— 
September 194,403 221,648 
From Jan 1 1,697,603 1,335,765 
Quincy Omaha & Kansas City— 


134,471 
907,116 


September 115,141 125,635 

From Jan 1 975,151 972,933 
Richm Fred & Potomac— 

September 718,837 952,723 

From Jan 1 7,639,686 8,286,823 
Rutland— 

September 538,139 648,614 


From Jan 1 4,391,379 4,281,147 
St Joseh & Grand Island— 
September 338,248 335,624 
From Jan 1 2,449,255 2,424,363 
St Louis-San Francisco— 
Fort Worth & Rio Grande— 
September 166,772 162,980 
From Jan 1 1,303,811 1,397,644 
St Louis-San Fran of Texas— 
September 210,868 163 ,C04 
From Jan 1 1,442,070 1,256,013 
St Louis Southwestern— 
September 1,408,218 2,116,127 
From Jan 1 12,359,173 15,459,637 
St Louis S W of Texas— 
September 657,465 844,370 
From Jan 1 5,552,392 6,595,391 
St Louis S W of Texas Sys.— 
September 2,065,684 2,960,496 
From Jan 1 17,911,565 22,055,027 
San Antonio & Aransas Pass— 
September 647 435 807,975 
From Jan 1 4,675,860 4,048,707 
San Antonio Uvalde & Gulf— 
September 88,605 138,127 
From Jan 1 932,364 1,129.205 
outhern Pacific System 
September 23, 712. 267 2 27,780,850 
From Jan 1 200801, 054 200991, 555 
southern Pacific— 
Atlantic Steamship Lines— 
September 878,638 718,025 
From Jan 1 7,749,445 4,209,023 
os ¥ > &S A— 
6,936 2,540,655 
Jan 1 13° B80; 493 19,011,307 
& Texas Central— 
1,290,435 1,086,718 
1 9,677,512 8,298,214 








September 507,015 752,871 
From Jan 1 4,774,003 5,772,237 
Northern Alabama— 

September 70,644 109 ,646 
From Jan 1 643,355 1,105,092 

Spokane International— 

September 119,124 139,751 
From Jan 1 976,464 1,140,196 


Spokane Portland & : ger 
September 839,945 892,722 
From Jan 1 5,712,998 6,666,525 

Tennessee Central— 
September 210,416 
From Jan1 1,720,222 

Texas & Pacific— 
September 2,599,806 3,670,248 
From Jan 1 26,201,543 29,781,203 

Toledo St Louis & Western— 
September 791,319 1,140,298 
From Jan 1 6,773,809 8,622,711 

Ulster & Delaware— 
September 157,603 
From Jan 1 1,341,989 

Union Pacific— 
September 12,759,483 14,455,947 
From Jan 1 82,790,882 £3,490,064 
Total system— 

September 20,031,914 21,842,334 
From Jan 1 130374,134 150688,742 
Oregon Short Line— 

September 4,197,306 4,393,412 
From Jan 1 25,977,986 32,667,974 
Oregon-Wash RR & Nav— 


280,242 
2,162,116 


175,661 
1,101,494 


September 3,075,125 2,992,974 

From Jan 1 21,605,265 24,530,702 
Utah— 

September 131,763 184,020 

From Jan 1 853,241 1,400,044 
Vicks Shreve & Pacific— 

September 355,718 468,834 

From Jan 1 3,077,832 3,429,163 
Virginian RR— 

September 1,271,709 2,016,493 


From Jan 1 13,866,537 12,215,313 
Western Pacific— 

September 1,281,436 1,856,638 

From Jan 1 9,093,090 11,667,819 
Western Ry of Alabama— 

September 241,906 256,282 

®rom Jan1 1,879,647 2,083,187 
Wheeling & Lake Erie— 

September 1,358,446 2,022,020 

From Jan 1 11,166,805 12,475,415 
Wichita Falls & Northwestern— 

September 223,879 230,737 

From Jan 1 2,138,002 2,007,126 
Yazoo & Mississippi Valley— 

September 1,799,067 2,162,055 

From Jan 1 14,879,952 21,792,654 


1921. 

$ 
87,207 
757,187 


145,023 
171,080 


80,094 
10,912 
99,363 
690,650 


227,893 
1,757,954 


43,563 
—210,547 


50,695 
298,180 


14,033 
75,235 


36,465 
271,070 


376,499 
1,839,798 


16,113 
—83,435 


426,374 
4,440,860 


223,556 
1,419,740 


26,681 
145,918 
5,074,684 
26,372,029 
7,229,170 
34,131,117 


1,616 ,353 
5,827,746 


538,134 
1,931,343 
38,583 
98,657 


108,341 
521,761 


294,761 
4,712,774 


390,914 
1,394,652 
59,237 
231,735 


347 ,962 
2,311,672 


99,164 
724,460 


239,772 
1,182,371 


8 from Ratiway— —Net from Ratiway— 


1920. 
$ 
95,529 
919,385 


62,681 
1,163,084 


—101,023 
—229,268 


230,323 
2,062,192 
568,483 
3,515,694 
116,874 
88,402 
1,032,196 
8,974 

189 ,957 
46 329 
420,138 


318,596 
1,602,861 


— 4,460 
2,858 


409 ,252 
1,760,330 


163,483 
1,302,286 


8,014 
—187,177 


5,702,996 
25,064,965 


7,384,789 
37,318,864 


1,485,976 
9,316,058 


195,816 
2,937,839 


81,487 
597,939 


53,129 
547,448 


888,253 
3,350,079 


544,782 
2,731,046 


53,260 
365,034 


489,946 
1,147,766 


24,726 
—261,576 


133,513 
1,583,515 


1921. 
$ 
63 ,482 
520,471 


110,608 
— 206 ,053 


66,285 
162,645 
71,293 
450,157 


176,314 
1,306,915 


26,415 
—364,929 


—3,008 
—117,453 


10,224 
43,979 


28,833 
204,819 


281,477 
1,047,441 


13 ,826 
—124,074 


313,671. 


3,319,332 


187,503 
1,104,721 


20,119 
83,176 


4,445,714 
21,602,524 


6,109,490 
25,275,524 


1,306,307 
3,371,353 


357,469 
301,646 


27,965 
22,348 


84,643 
366,423 


190,567 
3,811,879 


250,460 
619,522 
52,116 
159,475 
252,029 
1,574,471 


88,261 
626,266 


120,045 
176 ;276 


—Net after Tazes— 


1920. 
$ 
67,207 
593 ,832 


15,253 
692,600 


—128,352 
493 ,393 
158,905 

1,714,796 


461,360 
2,941,283 


— 100,952 
— 60,736 


46,981 
650,419 


3,611 
148,689 


41,068 
373,659 


221,548 
761,765 


319,808 
755,268 


132,483 
1,022,991 


3,008 
—232,581 


4,834,161 
19,578,837 


5,856 ,344 
27,073,253 


1,038,873 
6,268,961 


—16,689 
1,225,454 


70,545 
535,251 


39,069 
423,725 


824,786 
2,787,878 


477,699 
2,254,718 


46,085 
300,452 


409,033 
527,655 


10,760 
—364,923 


41,403 
789,177 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 























asi aaa 


E& WwW Texas— 
276,6 252,250 
1 2,166, 2,152,465 


7,178 817,592 —213,168 547,881 
1,242.436—1,490,196 —732,590—3, 160,359 
213,873 374,473 151,567 329,294 
1,206,276 366,304 688,546 —8,486 
82,522 92,452 48,657 58,597 
267,488 —175,546 —69,443 —491,434 
184,915 198,299 164,114 167,799 
1,845,848 131,121 1,511,572 —143,136 
1,466,606 1,349,223 1,098,871 942,765 
3,885,175—2,943,594 319,285—6,174,235 
2,876,556 2,419,808 2,184,712 1,627,065 
7,849,037 8,802,049 1,386,706 1,223,845 
317,310 286,087 267,015 248,975 
1,803,176 1,362,478 1,472,286 1,109,486 
9,397,513 7,568,417 6,201,956 4,621,977 
59,942,187-48, 100,214 37,888,108-68,402,559 
—43,431 6,140 —54,990 —5,965 
—173,220 —172,546 —248,708 —251,501 
44,249 138,156 —7,676 78,831 
175,089 —314,288 —153,091 —632,967 
16,396 —8,031 6,396 —16,531 
—272,116 —156,333 —362,231 —232,833 
458,417 98,735 —31,889 —384,097 
3,808,659—7,735.576  489,086—1,005,146 
1,161,424 817,838 1,065,955 731,905 
5,594,020 1,978,623 4,583,214 1,219,376 
39,331 73,747 29,660 74,527 
463,284 397,845 398,230 374,924 
1,694,102 1,119,935 1,544,039 874,925 
10,000,504 —696,302 8, 300° 426—2,500,348 
48,243 42,397 48,082 42,223 
—59,367 78,275 —68,427 70,026 
—26,161 13,034 —28,430 11,077 
—273,531 —342,755 —293,750 —360,313 
—31,998 61,314 —53,983 48,040 
—253,036 —198,979 —436,314 —320,908 
84,869 6,356 71,214 86,316 
766,201 178°511 640,329 105,485 
15,502 —4,927 15,417 —9,076 
—112,886 —315,003 —146,637 —350,283 
210,183 40,204 172,312 8,285 
1,583,816 2,168,720 1,266,531 1,883,243 
120,675 126,441 96,962 103,£39 
371,922 —235,892 155,925 —435,980 
72,888 27,167 56,672 9,367 
236,826 —291,176 117,524 —410,397 
28,288 —100,979 24,651 —104,929 
—56,201 —560,199 —88,949 —594,833 
80,667 —33,681 78,620 —35,683 
23,519 —339,455 5,936 —360,530 
581,913 798,214 501,307 720.7 
4,278,582 5,544,415 3,747,784 4.980°081 
—15,211 —140,465 —39,247 —-213,484 
—820,844 —885,288—1,037,672—2,101,163 
566,702 607,749 462,060 507,296 
3,457,738 3,659,127 2,710,112 2,879,767 
150,128 278,486 135,915 264,675 
127,756 —399,597 4,633 531,577 
13,676 8,912 10,743 6,400 
215,147 —218,398 189,513 —240,065 
6,941,232 6,603,148 5,624,262 5,399,868 
42,341,416 23,281,493 31,304,218 11.627.626 
—3,577 —186,790 —17,781 —198,313 
332,668—4,843,303  225,576—4,945,029 
421,599 218,242 379,872 151,101 
2,798,309 1,207,289 2,410,749 467,222 
294,687 55,928 292,019 3,872 
1,179,491 —7,187 855,527 —471,423 
68,192 —16,261 61,017 —24,350 
312,671 —158,451 272,444 —242,817 














































































































Name of Road | Latest Gross Earnings. Jan. 1 to Latest Date. 
or Company. | 
Current | Previous| Current Previous 
| Month. ear. Year. Year. Year. 
J . $ $ $ 
Adirondack Pow & Lt/September | 398, 497 435,405) 3,435,310) 3,395,919 
Alabama Power Co_-/|S 364,327! 361,221 3.132.861 2,858,677 
Lt Co_iA 1904 ,282)1724 064) *24656776) *19381819 
Co. 213,582) 217,309) 1,987.0 »729,010 
90,548) 120,14 824,50: 897 472 
Co. 79,088| 77,234) *853,640) *747,103 
ae 23.789; 29,1 129,1 19,582 
117,561; 110,199 911,72 87 ,96 
3164,126|2910,418)27, 032,902 22, mae 222 
44,489} 38,558 411,1] 1,459 
50.626) 62,962 506,489 3D 703 
87,17 73,389 655,01 519,767 
321,297) 274.147) 2,605,510) 2,376,668 
14471000)\12043000 125891000, 96,665,000 
964,760) 925,274) 6,595,484 6,061,139 
5,853 5,096 42 363 46 ,56¢ 
206 563 168° '438| 1 284.684 1,080,787 
Coney 320,300 270.335 1.633,8) 4| 1,466,865 
Coney 41,281} 35,22 87,18 79,628 
Nassau 34,989] 588,07 .729,365| 3,709,420 
New Y 1939 ,681/|1,796621)\12,980,398) 12,258,205 
South 110,997| 116,691 556,145 § 19,0 9 
Cape Breton 62,332} 59,478 505,239 6 968 
‘arolina Pr 26,359] 124,601/*1,661,085)|*1,490,696 
iss V 45,506! 41,867 382,644 359,635 
112,360; 107,817 882,179 863,887 
720,269/|2074,085| --.--. a Pe oS 
76,434| 87,960 639,962 647,318 
62,22] 69,443 684,282 641,169 
71,663) 83,369 524,154 532,409 
77,496} 95,321)*1,084,344) *1,084,101 
1197 ,409| 1139,390| 6,805,308) 6,467,439 
156,980) 127,280) 1,156,861) 1,043,169 
2511,572/ 2653 562/23 ,105,161|/22,832,246 
133,849} 128,2 1,090,255; 1,077,823 
1114,844/ 1209 032!) 10,379,951|)10,311,451 
283,508) 296,42 ,863.391| 1,726,197 
301,384! 280,028) 2,681,893) 2,348,170 
1732.532] 1689,829) 15.028 ,093) 13,672,948 
143,220) 153,6 1,340,580) 1,444,471 
1234,313/1313,476)11,983,942/ 10,843,340 
° 6,321) 2,556,931) 2,683,991 
135,464 144,707!) 1,270.410' 1,187,625 
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Latest Gross Earnings. 1 to Latest Date. 





Name of Road 
or Company. 
























Current 
Year. 


$ 






Current Previous 
Year. Year. 








Month. ear. 
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a The Brooklyn City KR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 

approval of the Court, declined to continue payment of the rental; therefore 

since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners 

b The Eighth Avenue and Ninth Avenue RR. companies were formerly) 
eased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately. c includes Milwaukee Light, Heat and Traction Co. dIn 

cludes a 1 sources. e Includes constituent or subsidiary companies. 

Earnings given in milreis. g Subsidiary cos. only. h Includes Ter nessee 
Railway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. iin 

cludes both subway and elevated lines. j Of Abington & Rockland (Mass.) 

k Given in pesetas. These were the earnings from operation of the proper- 
ties of subsidiary companies. * Twelve months ended July 31. t Started 
operations April 1 1921. 





Electric Railway and Other Public Utility Net Earn. 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 








——Gross Earnings -Net Earnings—— 
: Current Previous Current Previous 
Companies. Year. Year. ear. ear. 
$ $ $ $ 


Bare Tr, L & P Co,Ltd-_ Sept*3, 164,126 *2,910,418 *1,995,997 *1,945,823 
Jan 1 to Sept 30 *27032 ,902*22 ,972,222*17 ,009,755*14,799,730 
Bras *r. L& PCo, p £06. -Beptsh Sai). 0002712,043,000 28,634,000 26,217,000 


1 to Sept 30___--_- 125891000296 ,665,000267, on '000251,544,000 
THinols Traction gata er 1,831,753 1,756,543 513,381 353 ,827 
an 1 to Sept 30_-_-_--_- 16.195,370 15,045,172 4,222,387 3,855,395 


* Given in pesetas. 2z Given in milreis. 


Adirondack Power Sept ‘21 

& Light Corp 

12 mos ending Sept 30 ah 
2 


Duluth-Superior Sept ’21 
Traction Co 7 
9 mos ending Sept 30 3h 


Havana Elec Ry, Sept ’'21 
Light & Pow Co °20 

9 mos ending Sept 30 an 8 
on Rap Tran Sept zl 


9 mos ending Sept 30 31 


Idaho ahooe or Sept ah 
Com 


pan 
12 mos ending Sept 30 pat 








Gross Net after Fixed Balance, 
Earnings. Earnings. Charges. Surplus. 
$ $ $ - $ 
398,497 —24,854 80,199 —105,053 
435,405 46,091 71,909 25,818 
4,753,917 1,337, 906 917,542 420,364 
4,520,709 1,260,768 649,209 611,559 
143,220 219,563 14,291 5,272 
153 ,66 219,480 14,266 5,214 
1,340,580 2151,046 131,062 19,984 
44,471 2204,417 130,98 73,437 
1,049,174 27510,581 316,870 193,711 
961,934  2437,518 232,423 205,095 
504,071 274,300, 718 2,542 ,33 1,758,388 
. '312,326 24,124,288 23171.918 1,952,370 
80,615 35,592 13,331 22,261 
73,349 18,002 14,04 95 
700,377 250,661 123,777 126,884 
620,923 15,929 126,323 9,606 
248,723 2175,862 57,331 118,531 
258,412 2£170,248 49,867 120,381 
2,282,351 21,310,899 658, he 652,701 


2,224,581 | 21,260,507 


























Gross 
1921. 


1920. 
$ 
Baton Rouge Elec Co— 
September ~ 44,489 38,558 
12 mos.... 540,923 447,316 


Blackstone Val Gas & Elec Co— 


—-Nei afier Tares—— 
1920. 


1921. 


15,386 
166,116 


September. 321,297 274,147 119,725 
12 mos__.. 3,495,751 3.144,752 1,070,574 
Cape Breton Elec Co, Ltd— 
September . 62,332 59,478 11,682 
2 mos.... 700,278 613,498 122,877 
Central Miss Val Elec Co— 
September . 45,506 41,867 12,870 
12 mos..-. 13,992 479,595 128,188 
Columbus Electric Co— 
August .... 152,276 126,039 92,023 
12 mos___. 1,657.580 1,531,824 827,303 
Columbus Electric Co— 
September. 156,980 127,280 72,499 
12 mos___. 1,687,282 1,537,120 861,433 
Connecticut Power Co— 
September. 133,849 128,214 46,441 
12 mos___. 1,486,031 1,425,489 492,116 
Eastern Texas Elec Co— 
September. 135,464 144,707 50,273 
12 mos___. 1,702,028 1.564,085 605,198 
Edison Elec Illum of Brockton— 
September. 101,260 105,138 33,239 
12 mos___. 1,229,588 1,288,309 331,957 
E] Paso Electric Co— 
September - 192,253 160,216 52,378 
12 mos___. 2,259,216 1,827,227 704,673 
Elec Lt & Pow of Abington & Rockland— 
September - 91 33,544 6,424 
12 mos._.. 342, '330 350,275 55,058 
Galveston-Houston Elec Co— 
September. 299,008 341,143 77,502 
12 mos___. 3,850,760 3,571,774 1,037,826 
Haverhill Gas Light Co— 
September - 51,666 37,560 19,984 
12 mos__.. 504,599 442,972 99,638 
Houghton County Elec Light Co— 
September - 43,80 51,742 11,305 
12 mos.... 585,831 522,107 76,301 
Houghton County Trac Co— 
September - 15,615 23,390 — 1,246 
12 mos. 269,872 316,297 3,717 
Keokuk Electric Co— 
September - 33,642 31,436 9,658 
2 mos_.... 369,783 349,851 82,936 
Key West Electric Co— 
September - 21,466 19,581 7,266 
12 mos__.. 265,411 251,821 79,587 
Lowell Elec Light Corp— 
September - 95,602 107,110 29,978 
12 mos___. 1,164,780 1,200,297 316,532 
Miss River Power Co— 
September. 238,092 244,787 180,337 
12 mos__.. 2,782,567 2,722,388 2,052,884 
Northern Texas Elec Co— 
September. 275,320 324,698 97 O82 
12 mos. 3,737,090 3,867,883 1,274,472 
Paducah Electric Co— 
September - 44,524 40,830 13,128 
12 mos_._.. 516,188 471,523 135,774 
Puget Sound Pow & Light Co— 
September. 763,497 816,561 311,077 
12 mos__..10,148,154 9,737,784 4,209,358 
Sierra Pacific Electric Co— 
September . 75,807 63,971 33,572 
12 mos- 853,461 780,885 373,600 
Tampa Electric Co— 
September. 142,275 116,205 59,252 
12 mos_... 1,684,628 1,427,194 657,467 


zx After allowing for other income received. 


$ 
9,544 
167,153 
73,055 
902,324 
9,787 
11,853 
112,417 
40,979 
630,514 
38,369 
609,176 


39,216 
562,835 


55,251 
593,249 


25,589 
418,704 


43,777 
584,316 


8,070 
62,458 


117,590 
999,634 


5,257 
69,535 


6,058 
141,799 


1,761 
68,824 


8,942 
74,926 


5,703 
96,190 


21,858 
317,135 


197,015 
2,144,742 


~- 119,105 


1,487,203 


11,055 
140,336 


346 ,958 
4,053 ,483 


26 ,680 
362,969 
39,208 
552,127 


11,042 
113,828 


91,862 
736,469 


5,960 
53,940 


9,239 
85,476 


59,112 
427,849 


40,162 
462,307 


26,483 
351,155 


31,756 
384,769 


32,092 
302,781 


36,047 
567,896 


5,872 
45,106 


42,032 
613,350 


19,113 
89,424 


5,938 
11,526 


—5,664 
—49,$98 


6,032 
41,293 
5,392 
56,896 
27,489 
297,285 


80,146 
818,102 


71,759 
970,251 


4,670 
44,069 


165,326 
2,376,425 


27,442 
298,494 


54,972 
605,119 


Milwaukee pare tric Sept ’21 1,437,813 7433,291 21 5,396 217,895 
Ry & Light Co 7 1,661,650 2304,040 192,345 111,695 
12 mos ending Sept 30 ‘21 18,579,477 24,626,769 2,032,553 2,594, 

20 18,040,127 74,546,965 2,065,895 2,481,070 

ee Elec Sept *21 280,584 177,753 65,331 112,422 
Co 291,191 172,729 60,223 112,506 
12 mee ending Sept 30’ ‘21 3,180,620 1,696,648 774,143 922,505 

°20 2,957,422 1,538,873 704,374 834,499 

Republic Ry & Lt Sept ’21 535,306 2193,638 161,429 32,209 
Co , 721,031 2134,611 121,342 13,269 
12 mos ending Sept 30°21 7,727,959 272,164,986 1,892,539 272,477 

°20 7,905,420 21,974,874 1,434,971 539,903 

Southern Calif Edison Co 
(Los Angeles on whole- 
sale basis) Sept 21 1,481,473 2985,937 331,165 654,772 

2) 1,413,858 27895,741 280,493 615,248 
12 mos ending Sept 30 ‘D1 11,268,880 27,555,490 2,775,093 4,780,397 
°20 9,572,799 76,181,278 2,345,977 3,835,301 

Third Avenue Ry Sept’21 1,196,251 72263,099 228,744 34,355 

&ystem °20 1,159,323 27185,911 228,290 —42,379 
° mos ending Sept 30°21 3,607,57 2666 ,436 671,245 6 
°20 3 ‘428,308 2509 923 670,349 —150,426 

Uni -d Gas & Elec Sept ‘21 886,002 2329,658 145,067 184,591 
Corporation 861,470 27257,215 135,657 121,558 
12 mos ending Sept 30 "21 11 004,485 23,548,533 1,715,170 1,833,363 

20 10,312,121 273,459, 730 1,634,891 1,824,839 

Utah Power & Sept ah 563, 13. 2280,019 141,646 138,373 
& Light 2 writ 977 143,473 104,504 
12 mos ending Sept 30 3 6, 921. -. 445,122 1,724,051 1,721,071 

°20 ‘6, 348, $33 x3, 061. 381 1,679,4:! 1,381,952 


— Surp. after Charges— 
1921. 1920. 


5,335 
122,165 
47,167 
600,995 
4,076 
19,395 


9,026 
80,208 


8,268 
258,182 
5,703 
234,948 
19,577 
324,902 


37,563 
423,197 


22,405 
367,356 


33,567 
478,221 


7,224 
54,950 


82,249 
577,698 


4,714 
61,478 
675 
91,369 
—2,644 
18,889 
6,387 
45,577 
3,796 
72,284 
18,218 
290,119 


97,174 
934,581 


94,200 
1,189,197 
4,553 
68,476 


187,952 


2,197,770 


20,542 
291,040 


35,003 
498 ,897 
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FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Sept. 24. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.’’ 

Full-face figures indicate reports published at length. 

This list was omitted from last week’s issue, in which it 
should have appeared. 


The next list will appear in the issue of Nov. 26. 
Steam Roads— 





Page. Industrial Cos. (Continued)— Page. 
Alabama Great Southern RR_.-__-- 1767 | General Cigar Co., N. Y__..------ 1777 
[i 1573, 1672|Goodyear Tire & Rubber Co. of 
Atlantic Coast Line Co___________- 18 ee 65 
Central RR. of N. J________- 1359, 1463| Great Lakes Power Co., Ltd___.--- 1580 
Chicago Indianapolis & Loujsv. Ry.1671 | Greelock Co____........_...----- 1476 
Chicago & North Western Ry_.__-_- 1674| Gulf States Steel Co_..__._... ---- 1893 
Cleve. Cine. Chic. & St. L. Ry____- 1354|Hammond Steel Co., Inc., Syra 
GER ACa a 355 I i 
Grand Trunk Ry. of Canada-__-_-_-_-_- 1568 | Hendee Manufacturing Co__.1681, 1886 
International & Great Northern Ry. 1355 Houston Oil Co. of Texas___.._.__- 1893 
Kanawha & Michigan Ry____.__-- 1768 , Imperial Oil Corporation________-_- 1681° 
4 | ia as 1574 | International Agricultural Corp___.1571 
ERR eRRE 1675 | International Cement Corp-.---- -- 1681 
Mexican Northwestern Ry._-._-_-- 1464 | International Cotton Mills____-.-_-- 1476 
Mobile & Ohio RR_______.--_-___. 1882 | Invincible Oil Corp_____.___._-_-- 1681 
Pittsburgh & Lake Erie RR. __.___- 1569 | Island Oil & Transport Corp_-__---- 1681 
Potomac Electric Power Co_______- 1770 | Lackawanna Steel Co_.________--_- 1682 
ER a Eee 1671 | Laclede Steel Co., St. Louis, Mo._.1581 
West Jersey & Seashore RR-__.__-_- 1883 Lake of the Woods Milling Co____-_- 1682 
Western New York & Penn. Ry___.1465 Lehigh Valley Coal Co________---- 1767 
Wheeling & Lake Erie Ry... _-__-- 1355 | Lindsay Light Co 


1894 
Electric Ratlways— Marconi WirelessTel.Co.ofCan., Ltd. he 





Barcelona Trac., Lt.& Pow.Co., Ltd. 1468 | Marlin-Rockwell Corp_-.......---- 894 
Boston Elevated Railways_.__.__.- 1469 | Massachusetts Gas Co_-.._-....--- 366 
California Ry. & Power Co___.___- 1572 | Massachusetts Lighting Cos----- -- 1477 
Chicago Surface Lines________. 1359 -—< Petroleum Co., Ltd., « pons 
Columbus (O.) Ry., Lt. & . Co_ 157% elaware__.--.---.-----.------ 

fen a -S ee ees O8 Oath... .....-.-.- 1477 


Eastern Massachusetts Street 7 | Montana Power Co-___-.__.....-- 1894 
Georgia Ry.. Light & Power Co. __1772 | New Bedford Gas & Edison Lt. Go__1682 
Market Street Ry., San Francisco. _ 1574 | New England Ol! Corp 1582 





Montreal Tramways Co___.__.___- 465 | New York Dock Co... __._-.--.--- ison 
Northern States Power Co_..__.___. 1478 | North American Co--._--.---_..--- 1582 
Philadelphia ns 1888 North Amer. Lt. & Pow. Co. (of Me.)- 1°82 
Third Avenue Ry. Co.. N.Y. 1883 Northern States Power Co____ 1367, 14°8 
Toledo Traction, Lt. & Power Co_ 1361 | Ogilvie Flour Mills Co., Ltd. - .- - -- te 
Toronto Ry ee ae ee 1 72, 1569 Ohio Fuel Supply Co. ae ~ eer eer eer ee 1356 
United Railways Invest. Go_-1774, 1884 |Qbio Public | Service Co. -..--.-. Th 
Washington (D. C.) Ry. & Elec. Co. Oklahoma Natural Gas Co--- -- ~--1571 
(incl. Potomac Power Co.)_1769, 1883 Orpheum Circuit, Inc. ----..- 1367, 1467 
West Penn Power Co........._ 479 | Otis Elevator Co._-..-.--..--.--- 1776 
Pacific Coast Co.....__.__.- 1683, 1769 
Industrial Companies— Pennsylvania Salt Mfg. Co_______.- 1673 
Alabama Power Co.._.._....._..- 1774 | Pepperell Manufacturing Co---_-- ~~ 1895 
Allis-Chalmers Mfg. Co___.__.____ 1774 | Phillips Jones Corp_____._.._.___. 1886 
Aluminum Co. of America_.__..____ 1576 | Phillips Petroleum Co____________. 1583 
Amalgamated Sugar Co___.._..____ 1474 | Pieroe O88 Corp............-....-..-. 1895 
American Bank Note Co______.____ 1890 | Pittsburgh Steel Co____1779, 1885, 1896 
American Cyanamid Go____._..____ 1358 | Plymouth Cordage Co___________. 673 
American Druggists Syndicate_____ 1468 | Porto Rican-American Tobacco Co__ 1478 
Amer.-La France Fire Eng. Co., Inc. 1890| Producers & Refiners Corp-_------- 1896 
American Light & Traction Co_____ Sy en Gn... ccc enccsucee 1466, 1896 
American Shipbuilding Co., Cleve__1570| Punta Alegre Sugar Co___________. 1571 
American Seeding-Machine Co_____ 1357 | Republic Iron & Steel Co_________.- 1779 
Amer. Smelting & Refining Co_1570, 1577| Root & Van Dervoort Corp.—Root 
American Sumatra Tobacco Co_____ 1475 & Van Dervoort Engineering Co.— 
Amer. Telephone & Telegraph Co___1678| R.& V. Motor Co______.._ -__- 885 
Amer. Water Works & Elec. (Inc.)__ 1466 
American Window Glass Co______. 1775 
Amoskeag Manufacturing Co______ 1678 
Barnet Leather Co._.._..______.____ 1775 
Boston Consolidated Gas Co_______ 1775 
Boston Woven Hose & Rubber Co__1775 
Bradford (Pa.) Electric Co___.____ 1363 
Brooklyn Edison Co___._____.____ 1578 
Caneges Bread Ce............-... 1578 
Carriage Factories, Ltd__..__.____ 1891 
Central Illinois Light Co__._._____ 1679 
Central Leather Co.._.__._.________ 1891 
i 1891 
Chile Copper Co__..__..__.....____ 1578 | 
Cockshutt Plow Co., Ltd_.._._.____ 1892 
Columbia Gas & Electric Co_______ 1776 


Columbia Graphophone Mfg. Co_._ 1475 
Consolidated Gas, Electric Light & 
Power Co. of Baltimore.__..____ 1364 
Consolidated Textile Corporation _._ 1892 
Consumers’ Power Co___.__._.__..____ 1364 
Corn Products Refining Co 
eR: 1357 











1 

Russell Motor Car Co., Ltd., Toronto 1779 
Sangamo Electric Co 1897 
Securities Corporation General_.__. 1478 
Sinclair Consolidated Oil Corp----_- 1466 
Spanish River Pulp& Paper Mills, Ltd.1672 
St. Lawrence Flour Mills Co___.__- 1779 
Standard Milling Co.__....._.__.- 1672 
Standard Motor Construction Co___1673 
Stromberg Carburetor Co. of Amer- 

I it a 
Tennessee Copper & Chemical Corp.1898 
Texas Gulf Sulphur Co____._- 1368, 1479 
Thompson (John R.) Co__________- 1583 
Tide Water Oil Co__.__.__..___ _.- 1479 
Timken-Detroit Axle Co 


ea 1780 
eS 368 
Tonopah-Belmont Development Co_1583 
Union Oi! Co. of Delaware________- 1369 
United Alloy Steel Corp____._.___. 1584 
United States Steel Corp_____.___- 1884 


i a i TR a 1369 
Ventura Consolidated Oil Fields. __. 1369 
Vulcan Detinning Co__._..._.__-_- 584 
Western Canada Flour MillsCo., Ltd. 1898 


6| Western States Gas & Electric Co__1369 























17 
Dort Motor Car Co., Flint, Mich.._ 1776 


76 | Western Union Telegraph Co_____. 
Edison Electric Nluminating Co____ 1358 


1683 
Weyman-Bruton Co. (of N. J.), N.Y_1886 


Elgin Motor Car Corp____________ 1579 | Whalen Pulp & Paper Co_____.___- 1369 

English Electric Co. of Can., Ltd_._1680| White Eagle Oil & Refining Co-__-- 1357 

Exchange Buffet Corp___.________ 1776 | White Oil Corporation---__....._.- 1479 

en Me 1893 | Wisconsin-Minnesota Lt. & Pow. Co.1889 

Ford Motor Co. of Canada, Ltd., Wolverine Copper Mining Co_-.-__-. 1369 
RRS) ge 1770 


Third Avenue Railway Co., New York. 
(Report for Fiscal Year ending June 30 1921.) 
President S. W. Huff, New York, Oct. 15, wrote in subst.: 


Entire System Included.—The company, and is subsidiary corporations , 
which Comprise the Third Avenue System, are treated in this report as a 
system and the statements are consolidated statements with inter-company 
charges and credits eliminated. 

Results—No Interest on Income Bonds.—The deficit for the year was in 
round figures $876,000, after charging full interest on adjustment bonds 
(namely, $1,126,800, on these $22,536,000 5% income bonds.—Ed.] A 10% 
increase in wages became effective July 18 1920 and during several of the 
winter months interest on the underlying bonds was not earned. In view 
of this critical situation during the past_year your directors, in accordance 
with the provisions of the Adjustment Bonds Mortgage, deemed it wise to 
retain for the uses of the companies, balances that had been earned after 
paying interest on the underlying securities and the refunding bonds, rather 
than apply them to small interest payments upon the 5% Adj. bonds. 

Finances.—This policy has resulted in greatly strengthening the system’s 
cash position, making it possible to operate with greater economy, and at 
all times to be in a position to make changes in equipment that will effect 
economies in operation without having to borrow money or sell securities. 
The companies as a whole do not owe any money except Current operating 
bills which are discounted for cash, and the only taxes unpaid are balances 
on species franchise taxes previous to 1917, the amount of which taxes is 
in dispute. 

[The tota] operating revenue for the year ending June 30 1921 was $13.,- 
499,226, contrasting with $11,752,070 in 1919-20 and $10,363,448 in 1918-19. 
operating expenses aggregated $11,037,607, compared with $9,284,722 and 
$7,741,083, and taxes were $879,319, against $816,939 and $818,060 so 
that after adding interest revenue ($213,486 in 1920-21) the income avail- 
able for interest, and other charges was $1,795,787, contrasting with 
$1,842,317 and $1.961,187 in the two preceding years. After deducting 
all charges, including full 5% interest amounting to $1,126,800 per annum 
due but unpaid on the Adjustment 5% Cumulative Income bonds there 








remained a deficit for the year 1920-21 of $876,611,.as against deficits of 
$845.396 and $720,050 in 1919-20 and 1918-19. See V. 113. p. 1883.] (wea 

Wage Cut—Outlook.—In the summer of 1921 the reduction in cost of 
materials began to be felt and in Aug. 1921 there was a 10% reduction in 
wages, with the result that the net earnings have been steadily improving. 
Sept. 1921 shows a surplus earned over al! bond interest for the first time 
in any month since July 1918. At that time the abnormal increase in 
wages had not taken place, and the companies were then appropriating 
for maintenance and depreciation only 20% of the gross receipts as against 
the appropriation of 25% for the same purpose at the present time. 

It is unreasonable to expect the abnormal! increases of receipts of the last 
two years to continue, but, with a normal increase and with the reduction 
in costs of operation that are being effected it would seem that the future 
solvency of the company is well assured, although an increased fare or a 
further substantial reduction in expenses is needed for a full return upon 
the value of the property. 

Physical Condition.—With the improvement in the net income from 
operation that has been referred to previously, there has also been a steady 
improvement in the physical condition of the property. For the last two 
vears 25% of the gross receipts has been appropriated for maintenance and 
depreciation. ‘The cars and real estate have always been fully maintained 
and the worn out track is now being rebuilt rapidly. After another year 
when this rebuilding has been completed, it will be possible to pay more 
attention to track in its early stages of wear and thus greater economy 
of maintenance be effected. 

One- Man Cars.—Among the items leading to greater economy of operation 
has been the extension of one-man car operation, the abandonment of use- 
less and unprofitable lines, the consolidation of operation and the rent 
of property not needed for railroad purposes; the adoption of improv 
operating devices and the extension of the operation of cars upon fixed 
schedules or time tables. aa : 

[For tentative plan of consolidation and municipal ownership for all the 
surface, elevated and subway lines of the greater city, proposed by Transit 
Commission, see V. 113, p. 1431 to 1434, 1541, 1646.] 


The comparative consolidated statement of income for th 
year ending June 30 1921 was published in last week’s 
‘‘Chronicle,’”’ page 1883. 


BALANCE SHEET JUNE 30. 











1921. 1920. 1921. 1920. 
Assets— $ ~ Liabilities— $ 
Rairoads & equip_80,865,522 80,998,101 | 3d Ave. Ry. stock_16,590,000 16,590,000 
Sinking funds._.. 178,304 157,063 | Controlled cos. stk 455,600 499,100 
Special deposits... -751,735 721,669 | Fund. debt (bds.): { 
Deprec. & conting. 2,022,498 2,022,498 3d Ave. Ry. Cox49,526,500 
Investment fund... 254,389 254,389 Controlled cos__ 6,628,361 
Liberty bonds.... 519 050 583,500| Accts. & wagespay 540,284 
U.S.ctfs.ofindebt 600000 } 3 -_-_.-- Int. mat. & unpd. 625,418 
Misc. securities... 282,750 223,600 | Interest accrued_- 78,605 
Seer 1,023,658 894,373 | Tax liability. --.-- ' 
Accts. receivable... 179,127 375,321 | Int. on adj. M. bds 4,720,900 
Materials & suppl. 796,152 81,699 | Res. for adj., depr., 
Unexpired insur’ce conting., sinking 
premiums__--_-_. 84,7°9 a153,434 See, Gb. «ccen 11,357,846 10,859,818 
Unamort.debt disc. 1,191,947 b1,212,221| Surplus .-_.-.--- def.2,488 ,066 df1,252,510 
Miscellaneous --_.- 33 ,822 32,738 
_ ee 88,783,752 88,410,605 _ eave 88,783,752 88,410,605 


a Includes unexpired proportion of rents. _b Unamortized debt, discount 
and expense. x Includes Ist M. 5% bonds, $5,000,000; Ist Ref. Mtge. 4% 
bonds, $21,990,500; Adj. Mtge. 5% bonds, $22,536,000.—V. 113, p. 1883. 


New Orleans & Northeastern Railroad. 
(Results for Fiscal Year ending Dec. 31 1920.) 


The report will probably be further cited another week. 


INCOME STATEMENT FOR CALENDAR YEARS. 
[Road operated by U. 8S. RR. Administration from Jan. 1 ’18 to Feb. 29 '20. 





1920. 1919. 
Operating revenues, 10 mos., Mar.-Dec. 1920----$6,344,097 
Operating expenses, 10 mos., Mar.-Dec. 1920---- 5,545,481 — 
Net rev. from oper., 10 mos., Mar.-Dec. 1920_-- $798,616 operated 
Taxes ($383,079) and uncollectible revs. ($866)-. _ 383,945 by U.S. 
Hire of equipt. ($2,769) and jt. facil. rents ($94,984) Cr.97,753 Railroad 
Operating income, 10 mos., Mar.-Dec. 1920------ 512,424 Adminis- 
Certified Standard Return under Federal Control tion 


( & "= & Seen egret soe: - 200,832 
Federal guaranty for half-year ended Aug. 29 1920__None accepted 





Oper. income, 10 mos., Stand. Return 2 mos.,1920 $713,256 





Standard Return 12 months 1919________---.---- -------- $1,204,992 
Miscellaneous rent income___________---.------- 322-781 $20,803 
rr ee eee neeeenenat 6 , 
Income from funded securities________-.-------- 9,297 10,616 
Income from unfunded securities and accounts- -- - 12,324 4,173 
Contributions from other companies [being in 1920 
the amount ‘‘paid to the co. on acct. of, the ss 
operation of the New Orleans Terminal Co.”}_. 651,7 12 1,325 
Miscellaneous income [dividend income $800]----- 807 802 
Total non-operating income____________------- 02,607 $42,324 
rr .. cehueesaeeee 1,415,863 1,247,316 
Deductions — Miscellaneous AER 32 ae $2,373 
Separately operated properties_—_-...---------- 597,086 -------- 
Interest on unfunded debt____________--_----- 26,440 25,898 
Corporate expenses. ........-...------------- 5,063 22,535 
I 83,200 ,600 
Miscellaneous income charges_________-_---.-- 1,660 77 
Interest on funded debt__._________--__-_----- 392,325 392,325 
Interest on equipment obligations_______------ 16,417 9,52 


Dividend of 6% on common stock , 
Additions and betterments charged to income_ -- 


$363 ,285 








Balance carried to profit and loss 
—V. 110, p. 2193. 


American Railway Express Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 

The Inter-State Commerce Commission, Bureau of Statis- 
ties, in its report for 1920, dated Aug. 25 1921, says in brief: 

As in the case of the railroads, the Transportation Act, 1920, provided 
for a six months’ guaranty period for the American Railway Express Co. 
fequal in amount to half the annual compensation payable to the company 
for the period of Federal operation from Jan. 1 1918 to Feb. 29 1920.—Ed.] 
At the expiration of the guaranty period the American Railway Express Co., 
as of Sept. 1 1920, entered into a uniform contract with the railroad_com- 

anies over the rai!s of which it conducted transportation (see Wells Fargo 
xpress Co. in 2, p. 570), ’ : 

As of the same date [Sept. 1 1920] the American Railway Express Co. also 
entered into a contract with the Great Northern Express Co., the Northern 
Express Co., and the Western Express Co. to purchase their equipment, the 
property of these companies having been operated previous to that date by 
the American Railway Express Co. under a joint rental agreement dated 
June 12 1918 and effective as of July 1 1918. : ; 

[The company on July 1 1918 acquired the transportation business and 
properties of the American, Adams, Wells Fargo and Southern Express 
companies. 1.-S. C. Commission in Dec. 1920 approved the perman- 
ent consolidation of these companies. These further acquisitions of Sept. 1 
1920 give the American Railway Express Co. the ownership of all the large 
express properties of the United States. 

he results for July and the first seven months of 1921 compare as follows: 


1921—July—1920. 1921—7 Months—1920. 
Gross revenues______-- $16,405,743 $14,668 ,533$119,505,187 $97,068,074 
Operating income-__--_--- 105,546 def7 326,273 1,141,156df35,423 405 


Dividend Record.—April 1921, $2 per share; July and Oct, 1921, $1 50 
each per share.—Ed.] 
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THE CHRONICLE [Vor. 118. 
MILEAGE COVERED BY a OO is an AY ae AMERICAN RAILWAY | Deductions— 
EX PRESS CO., 1920 AND 1919. Rent for real property and equipment used jointly. -_- $888 $477 
Kind of Mileage. 1920. oon States, &c.(Con.) Miscellaneous rents. - 182,944 191,269 
road....... 237,699.45 238,354.22 | Missouri_.._.____ Interest on unfunded debt....................-.... 363,792 4,309 
Electric line__.... 2,992.12 3,523.75| Montana... _..... 
Steamboat line... 23,371.37 31,060.87 | Nebraska.__.__.- Total deductions from gross income-__............. $547,624 $196,055 
Stage line.......-. 193.42 906.42 | Nevada... ..... 
New Hampshire. . Net deficit (transferred to profit and loss) $39,835,887 $24,209,296 
Total mileage. .264,256.36 273,845.26 | New Jersey_..__. Note.—Properties of the Great Northern Express Co., the ‘Northern Express ‘Co. 
New Mexico.._.. and the Western Express Co. were operated by American Railway Express Co. for 
States, &c New York._._._. eight months ended Aug. 31 1290, under joint agreement dated June 12 1918, and 
Alabama..._._._.. 4,377.50 4,377.50| North Carolina. _. for four months ended Dec. 31 1920, under contract to purchase the respondent 
Arisona._........ 2,133.63 2,137.83) North Dakota._.. company’s equipment. These properties were taken over under lease by American 
Arkansas... .__.. 4,583.28  4,637.76| Ohio... _....._. Railway Express Co. as of July 1 1918. 
po Er terence ryt ie ee — ------- PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31. 
Connecticut... _. 1,011.51 1,011.51| Pennsylvania... _. 1920. 1919. 
Delaware.._.._.. 315.90 315.90! Rhode Island.___. Profit on real property one equipment sold.............- $10,321 $8,547 
Dist. of Columbia. 34.30 34.30 | South Carolina _.- Unrefundable overcharges--_.-............--. 10,648 56,421 
Florida._....___.. 4,477.30  4,477.30|South Dakota. ___ ; Federal p ovision for « ref! ficltaa ome err COATED .. seebenes 
Georgia......_.. 6,875.80 6,853.90 | Tennessee. _____. t Federal p ovision for defi-it—Year a c24,111,742 
a 2,821.78  2,810.48|Texas........... ‘617. Federal guaranty—6 months to Aug. 31 Di hesisdedacde b30,823,900 ......-. 
linos.......... 11,687.78 11,736.58 pene Miscellaneous credits... - _ 21,943 44,976 
biiaeke 7,027.39 7,027.39\V ae y 
catia 10°455-31 10°691.43| Vinson + EL ee a eT $41,226,052 $24,221,686 
nao ae 9,457.68 9,426.68 | Washington._.__. ; Debit balance transferred from income__._.___..........$39,835,887 $24,209,296 
Kentucky Ce 3.409.52 3,409.52| West Virginia..__ Miscellaneous debits...........-.--------------------- 4,337 2,390 
ll idndeintee 4,559.75 4,569.97| W elie eran , 
ros 3082.16 2'031:35| Weening 7 . Total debits................-..------------------ $39,840,224 $24,221,686 
Maryland........ 2'810.00 2.810.0 ena Balance carried forward to credit of balance sheet__..___. Fk * fai eareees 
a oe ane as gory —— - wisntaiteadecne 1 59. a Amount collectible from the U.S: RR. Administration ($10,359,240), represent- 
innesota........ 8'274.30 8/316. 30 | Mexico.......... ‘80 ing net deficit resulting from operations for the two months ended Feb. 29 1920, 
Mississippi....__. 4,018.20 4,008.76! Not assignable - hi 15, ons, 00 24,457.00 determined in accordance with Sec. 8 of Memorandum of Agreement made the 26th 





a Covers miscellaneous unassigned mileage, such as coastwise, river, and 
jake, not within the boundaries of any State or Territory. 
wy oe “7 is rene to note that the average mileage operated in 1920 
I Roa wy _having annual operating revenues in excess of 
$i. Oo0u 000) was O38 8 d. 





COST AND INVEN TORY VALUE OF REAL PROPERTY AND 
EQUIPMENT DEC. 31. 
——Number———_ ————_Cost —Inventory Values— 
1920. 1919. 1920. 1919. 1920. 1919. 
iaiiieaiesieniscusiies “tates dibeenn re ee 0 lene 
in dei ciee tikka aetemeianth DE PET ccssncce cannntos 
Equipment— 

Se 256 256 878,870 878,870 741,115 797,020 
Saas ens 19,452 3,324,254 3,108,477 2,184,635 2,458,715 
Automobiles - . -.- 2.986 5,552,731 5,294,686 3,167,587 3,831,540 
Wagons & slieghs-_ 7 338 17,377 2,256,876 1,983,701 1,833,061 1,750,832 
Harness equipm’t. ...... -..... 515,602 437,165 64,103 350, 581 
Office furniture & 

ee 2,727,843 2,366,685 2,153,015 2,052,396 
Office safes_.._.- 15,434 15,154 374,427 370,510 309,194 331,982 

Sa 424 58,716 1,481,239 1,319,339 1,083,362 1,096,197 
Stable equipment. _..... —-...-- 22,57 21,160 14,799 15,97 
Garage equipment _..... — ..-- 133,727 144,651 97,821 121,956 
Line equipment... 42,794 46,623 484,33 482,462 324,812 383,107 
Shop equipment... ...... ...... 242,219 201,802 208,639 184,938 
Misc. equipment. ...... -- ..-- 1,216,636 1,385,463 1,209,975 1,379,305 
ee ee... wc § eeeton 19,211,328 17,994,971 13,692,118 14,754,541 

Total real property , 
Ge nc casnce cccsce 34,691,199 33,284,724 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
(Property operated for U. S. RR. Admin. from July 1 1918 to Feb. 29 1920.] 
























































1920. 1919. 
Transportation—Express, domestic__..............--- $333,878,246 $285,887,889 
i i ai a eclectic ae aie 11,7 17,516 
I i al $333,890,026 $285,905,405 
Contract payments—Express privileges—Dr_____._ -_- 141,829,491 143,429,819 
Revenue from transportation. __..............--.- $192,060,535 $142,475,586 
Operations other than Transportation: 
I EEE $211,094 $145,967 
Rents of buildings and other property__........._-- ,031 459,530 
C. EE A ee Mace 2,196,029 2,074,431 
Miscellaneous EE ae ay ee ey Tne 752,355 5,880,382 
Total other than transportation._.........-... ... $3,604,509 $8,560,310 
Total operating revenues........................- $195,665,044 $151,035,896 
Maintenance and depreciation: 
Superi tendence—mMmaintenance ......-.-..-...---.- $238 ,086 $228,674 
Buildings and appurtenances—repairs ela ariel india 448 256 523,899 
Buildings and appurtenances—depreciation...... _- 383,619 420,387 
Se SA a lee ae a rT 2C0,325 163,994 
I 55,905 54,928 
I ee 584,925 488,468 
I i i a i lal 203,085 308,727 
TT RT EE 3,354,730 3,005,811 
Automobiles—depreciation -.........-...---.---... 924,172 995,233 
Automobiles—tretirements - ............-.-.-----.-. 12,134 83,884 
Wagons and sieighs—repairs.-..............-.-..-. 1,866,803 1,637,954 
Wagons and sleighs—depreciation._......-....... . 197,651 165,012 
- AES i eae anennS eee 690,925 508,556 
Trucks—depreciation and retirements__........----- 199,362 166,227 
Miscellaneous depreciation, repairs, &c_.........--.-.. 1,283,555 1,190,279 
PE NOE a ae a Ee RE eo $10,643,533 $9,942,033 
TratfioSuiperiniencence, advertising, stationery, print- 
EERE NE DORE LEI LTO EEE a 304,389 244,611 
NS ear ark Ee RR Ee te ee 6,854,988 5,936,060 
SER Se a eed 80,009,827 53,990,595 
I 13,607,727 12,066,232 
Office supplies and expenses.....................-- 3,872,019 3 552.798 
SE I ee a nee ene 3,802,283 3,798,327 
SEE TTT AES ean ee 2 a 34,964,9 24,542,893 
Stable and garage employees... .............-....-.- 3,851,446 2,707,563 
Stable and garage supplies and expenses._........-. 10,214,281 8,525,124 
ee ee a ee pbbndawane 5,019,391 2,944,290 
EE ELE EIT LTE EE EES OE Ke TE 14,522,208 9,838,956 
ee Ges OE GReee. .. . .. ccccuscececccevees 785,849 553,112 
EE rae a 4,325,943 2,988,060 
a ER EE A eee 29,838,919 24,576,162 
SRE RG EE AS SR a aE! 131,557 138, 
I a 3,286,120 964,822 
ESSE DE EAE PR teeny eee erp a 416,330 276,155 
EET Se GROSS eT AE, ONE CO PN ah eR $215,503,846 $157,400,013 
General—Salaries and expenses of general officers... _- $330, $303,428 
ies and expenses of clerks and attendants... __- 5,894,030 4,059,417 
General office supplies and expenses____........---- 311,402 290,654 
I 264,770 238,758 
FREESE EI PRE SE ean a ee Re eae 668,670 921,975 
Fidelity b el 6,12 4,8 
a a a 372,705 341,538 
se el EOE LLL ELI 336 ,464 159,088 
aT Re a aS a eee Pees eae 173,211 175,202 
a Nc $8,357,772 $6,494,900 
Total operating Cxpenecs........-<cccccccececcce $234,809,540 thr ety et 
LS a ea EN AT $39,144,496 $23,045,661 
Uncollectible revenue from transportation...........-.-. 37,101 45 ‘055 
| Rh A AS A oo 2,182,462 2,015,230 
EEE ae a Ie ON $41,364,059 $25,105,946 
Other Income—Miscellaneous rent income- $435,186 $424,613 
Income from funded securities. .-_ 47,949 75,251 
Income from unfunded securities and accounts...... 1,592,661 592,841 
Total other income $2,075,796 $1,092,705 
Gross"deficit $39,288,263 $24,013,241 








day of June 1918 between the U. 8S. RR. Administration and the American Railway 
Express Co. b Amount collectible from the U.S. Treasury Department ($30,823,- 
900) resulting from operations for the six months ended Aug. 31 1920, determined in 
accordance with the provisions of Sec. 209(i) of Transportation Act, 1920. c Amount 
collectible from the U. S. RR. Administration ($24,111,742), representing net 
deficit resulting from operations for the 12 mos. ending Dec. 31 1919, determined in 
accordance with Sec. 8 of Memorandum of Agreement made the 26th day of June 
1918 between the U. S. RR. Administration and the American Railway Express Co. 


GENERAL BALANCE SHEET DECEMBER 31. 











1920. 1919. 1920. 1919. 
Assets— $ $ Liabiltities— $ Ss 
Real property & Capital stock... 34,642,000 234,642,110 
equipment... 34,691,199 33,284,724)! Audited accts. & 
Other invest’ts. 13,132,800 15,059,743 wagesunpaid. 5,075,276 5,983,761 
ee 18,218,104 30,210,742) Misc. accts. pay. 3,478,657 5,555 ,297 
Special deposits - 85,076 85,076 | Express privilege 
Loans and notes liabilities _... 11,602,267 37,158,559 
receivable_._.. 3,002,953 2,328! Oth. curr. liabil. 6,624,172 5,817,275 
Misc. accts. rec. 14,465,340 18,579,050) Deferred liabil’s. 36,705 51,999 
Material & supp. 2,806,507 1,473,124) Oper. & ins. res. 27,609,547 15,110,813 
Other curr.assets ,913,000 8,886,702} Accrued deprec. 6,433,568 3,780,250 
Unadjus. debits. 1,992,319 613,412; Oth. unadj. cred 419,278 94,827 
: ee ye * eee 
TD saceitem dite 97,307,298 108,194,901 ME anncces 97,307,298 108,194,901 





 } eames $11,486,210 ‘‘contracted for but not issued.’’—V. 113, p. 1677 


American Cotton Oil Company. 
(Report for Fiscal Year ending Aug. 31 1921.) 

The report of President Lyman N. Hine, dated at New 
York, Nov. 1 1921, will be found on subsequent pages under 
‘‘Reports and Documents,”’ together with the income account 
and comparative balance sheet. 
PROFIT AND DISBURSEMENTS FOR 


YEARS ENDING AUG. 31. 


19-20. 1918- 19. 1917-18 


1920-21. 19 
Net profits... _-- aer.$>. ais -2h2e8t. 542.531 $2,694,214 $2,327 995 
Int.ondeb. bonds & notes 820,000 arr 0,000 850. 000 666 ,667 








Preferred divs. (6%)---  ------ 1,916 611 916 611, '916 
Common divs. (4%)-.---  --«--- 607113 809, ‘484 809,484 
NS ee def.$2 ,934,512df$3 ,611,560sur. ee at $239,928 
Previous surplus_-----~- 9,624, 091 13,235,651 12,812,837 2,572,909 
+n perpins ae date acd $6,689,579 $9,624,091 $13,235,651 $12,812,837 

- 113, p. 420. 


Studebaker Corporation, South Bend, Ind. 
(Statement for Quarter ending Sept. 30 1921.) 

President A. R. Erskine is quoted as saying: 

Our net results in the second and third quarters both greatly exceeded 
similar periods last year, but our net profits for -the nine months show a 
decrease, because of the large decline in the first quarier of this year. Last 
year, our first quarter was the best of ‘the year, whereas, this year, it was 
very poor, due to our small! production in Jan., Feb. and early March. 

Based on October sales, the net results for the fourth quarter promise 
to be very good, exceeding last year considerably. 

RESULTS FOR THREE AND NINE MONTHS ENDING SEPT. 30. 
ial. 3 Mos ~~ ea Te C eens. —1920. 
Number of cars sold_--- 


086 65 41.092 
Sa poet tienen 088" ant $27. 393" 611 $80,593" 998 $73 374,153 
Net pt Td a ee 











4,263,2 479, ai4 11,644,326 12 ‘208, 629 

Res. for contingencies_. —_._ __- ee 
Reserves for Fed. taxes_ 1,000,000 892.777 2,000,000! 2,442.777 
Net profits._......_... $3,263,201 ee 286,794 $9,644,326 $9,765,851 


(The regular quarterly dividends of $1 75 per share have been declared 
on the Common ane Preferred stocks, both payable Dec. 1 to holders of 
record Nov. 10—Ed.] 


CONSOLIDATED a SHEET SEPT. 30 1921 & DEC. 31 1920. 


Sept. 30°21. Dec. 31°20. | Sept. ’ °21. Dec. 31°20- 


Ass $ $ | LAabilities— 











Planta Se ceeaetbntit 796,473 36,162,605 | Preferred stock... 9,800,000 9,800,000 
a : 32.846 4,226,234! Common stock-_.60,000,000 ©. 000,000 
Sight drafts... 3,758,391 2,137,094! Notes payable._.. -. .-..-- 8,500,000 
Investments .._... 1,856,469 826,910| Accts. payable... 3,776,534 2,312,341 
Accts.&notes rec_. 5,396,178 5,628,774 | Miscellaneous - -__- 4.456.694 3,188,833 
Inventories ___. 20,594,985 28,076,793 | Reserve for Fed- 
Deferred charges.. 552,298 471,692 eral taxes_____-. 2,928,963 2,335,990 
Citizens’ HomesCo. 2,313,748 2,266,833) Special surplus... 4,050,000 3,645,000 
Trade name an |Surplus.__...___- 15,396,874 9,822,048 
good-will _.._-- 19,807,277 19,807,277 | 
eo te 0,408,665 99,604,211 Total ___._...100,408,665 99,604,211 


e 13, p. i583. 1478. 


Tide Water Oil Co. New York City. 
(Results for Six Months ending June 30 1921.) 


President R. D. Benson, Sept. 30, says in substance: 


Loss in Operations.—The operations in the second quarter showed a loss 
considerably less than that made the first quarter, and the third quarter 
will show still more improvement, as there is now a distinct upward tend- 
ency in the petroleum industr 

Inventory Adjusiments—Prices. .—Inventory adjustment alone exceeded 
total income etween the middle of Jan. and the middle of June 192} ¢ there 
was an unprecedented decline in the price of crude petroleum, ch 
amounted in all, in the case of Mid-Continent crude, to 10% of its selling 
price at the wells in Dec. 1920. All other crude dro opped n proportion, 
and this fall in price was reflected in the price of refined products also. 
Nevertheless, directors have adhered to their fixed policy of writing down 
inventory and setting up ample reserves for depletion and depreciation. 
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Inventories each month have been written down to et regardless of 
cost, and losses assumed as soon as they became apparent 

Foreig n & Domestic Business.—Our foreign business during the first 6 
months Y showed a decrease of 12 to 50% on various commodities, but in 
consequence we redoubled our efforts to secure a larger proportion of the 
domestic seanees, with most gratifying results. The sale of our Tydol 
brand of gasoline has been increased more than 30%. This business is 
secured a our retail distributing department, the Tide Water Oil 
Sales Corp ch, selling direct to the retail dealer, ‘is building up rapidly 
a permanent outlet for our branded products that will soon dispose of the 
greater part of our —— and a large part of our gy oils. 

Wages.—Econom nay? been effected in salaries, es and supplies, 
the savings from which will be more apparent the latter. half of the year. 

Outlook.—We believe that with the reduced production of ———. —_ 
and the reduction of imports from Mexico, both of which are now be this 
evident, and with the increasing demand for petroleum products ‘in \. s 
countey, the oil business will before long be back 

+! isin a strong position with regard to cash, and directors believe that 

Phe osses incident to readjustment following the war are largely behind us. 


CONSOLIDATED INCOME (INCL. SUBS.) 6 MOS. ENDED ag a 


1921. 1920. +Inc.—D 
x Total volume of business 20,638,534 ot 005, 869-_$10367336 
yTotal expenses incident to opera’ns_ 22, 082,026 20,517, 933. +1,564,093 


ona normal basis. 


-———<—_— = = = ot 














Operating IR. ci vccesuacens z$1,443,492 $10,487 ,936—$11931429 
SET De necdausssennnanceue 538,746 233,087 +305,659 

0 ea z$904,746 $10,721,02 agi 
Depreciation & depletion charged off. 2, 412, 646 2,01 9,850 +392,79 
Federal income & excess profits taxes ---_-- 1,880,860 —1,880, 860 
Outside stockholders’ proportion. --.- z13,780 16,035 —29,816 
Tide Water Oil Co. stockholders pro- 

portion of total net income--_-_-_-- meet it 612 $6,804,277—$10107889 
Surplus—beginning of year_____ _-- 8.660.087 17,659,919 +1,000,168 
Surplus adjustments-__._........--- “7. 2,862 Cr.35,205 —38,067 

. . fGen $15,353,618 $24,499,402—$9,145,789 
Deduct—Through acquisition of out- 

side interests of sub. cos_-_-..----- 8,892 190,664 +181,771 
Dividends paid in cash. __.......--- 2,383,570 2,646,960 -—263,390 





Surplus end of period____-.._.--- $12,961,150 $21,661,778—$8,700 ,627 


x The Tide Water Oil Co. and subsidiaries as represented by the com- 
bined gross sales and earnings exclusive of inter-company sales and trans- 
actions. ylIncluding repairs, maintenance, pensions, administration, 
insurance, costs and all other charges, exclusive of depreciation and deple- 
tion and Federal income and excess profits taxes. z Loss. 


stitial OT the & GENERAL BALANCE SHEETS 
(INCLUDING SUBSIDIARIES). 











June 30 '21. Mar.31°21. June 30 '21. Mar.31°21. 
Assets— Liabilities— $ 
Refining properties16,047,039 15,828,411) 10-year gold 644s_12,000,000 12,000,000 
Pipe lines______-- 10 ,693,870 10,690,523 | Bank loans__....- 7,200,000 2,900,000 
Oli-produc’g prop.20, — 143 20,133,986 | Notes ga 2,834,440 1,173,476 
Gasoline prop.&eq. 5,285,613 5,270,798! Avcounts payable: 
RR.é&ligh’ge prop. 1, 499,610 1,499,500 _ aes 1,187,263 1,484,163 
Marketing proper- 4,036,533 3 670,021 Wages & miscel. 840,084 364,611 
Timber properties. 1,201,099 1,065,931) Accrued taxes.... 638,504 1,683,515 
x Tank steamships Payments on stock 
being construc... 5,460,€71 3,229,548 subscription__._.. 6,003,864 3,639,787 
Less deprec. res..17,743,265 16,602,338 | Deferred liabilities 2,266,491 617,239 
Res. for conting.. 3,590,170 3.607,918 
Total prop.&eq .46,876,313 44,786,439 | Capital stock.___- 39,726,300 39,726,100 
Other investments 2,833,433 2,835,433 |Surplus.__._.. _- 12,961,150 14,771,532 
Inv. in cos. affil. 7,645,814 2,557,491! Minority inter 
EE SOE 3,124,508 1,353,460 in sub. stock... 293,958 301,168 
Liberty bonds-_--- ,857 1,857 | Min. int. surplus. Dr.14,576 Dr.7,663 
Accts. & notes rec. 5,697,592 4,950,905 
Crude oil & prod_14,893,260 18,463,726 
Materials & supp. 1,730,953 1,913,155 
Due from cos. affil. 5,638,029 4,670,451 
Deferred items... 1,085,888 728,929 a 
Total assets. ...89,527,647 82,261,846 Total liabilities_89,527,647 82,261,846 








x Includes SS. Veedol, which has been completed .—V. 113, p. 1583, 1479. 


American Type Founders Company. 
(29th Annual Report—Year ending Aug. 31 1921.) 


President Robert W. Nelson, Jersey City, N. J., Oct. 29 
wrote in substance: 


Sales.—The sales for the fiscal year were about 3% below those of the 
previous year and the profits were slightly in excess. During the early 
months the sales showed a moderate increase but toward the end nef the year 
there was a reduction of sales as compared with the preceding yea 

Finances.—The indebtedness in debenture bonds, notes and epee 
payable was reduced $289,805 and its cash increased $53,6 

After pa yment of interest and its regular cash idvidneds, $490,374 was 
added this year to its surplus account. 

The inventory of merchandise and raw material was reduced $148,403 
and is now as low as is consistent at our 24 selling houses and at our manu- 
facturing departments. The inventory was taken at cost, except where 
market prices on Aug. 31 19a} were lower than cost; in such cases the 
ees market prices were used 

apert Business of National Paper & Type Co.—This export company 
in which our company owns an portant interest, has operated under 
much more favorable conditions than most export concerns and showed a 
net profit of $507,341 for its fiscal year ended March 31 1921. Its export 
business since the beginning of its present fiscal year has decreased about 
20% as compared with the preceding year, but sales will increase as exchange 
conditions improve. Exchange in certain countries in which the National 
Paper & Type Co. does ubsiness is now perme. 

he surplus account of se National ty hy Type Co. at the close of its 
past fiscal year was $1,95 The 12,000 shares of its Common stock 
of $100 par value per — had a book value of over $260 per share. More 

of its total assets consists of cash, receivables and merchandise. 

Orders.— Orders for Kelly presses, own and manufactured by the 
company were considerably ME ne during t the depression of early spring 
and summer, but a distinct revival of the demand has occurred during the 
last few wees and sales in that line are now very satisfactory. 

Branches in some sections of the country report saJes below normal], while 
- other sections a distinct improvement is noted. e expect a fair amount 
of business durin®« the rest of this fiscal year, although the volume may not 
be quite as la 4s ant year, and anticipate that the surplus account will 


show a liberai 
{As to issue “ 00. 000 serial note issue proposed in March 1921 by 
pindler see V. 112, p. 935]. 


Barnhart Br’ 
otis FOR YEARS ENDING AUG rind 31. 










































































1920-21. 1919-20. 918-19. 1917-18. 
Net earnings_...-._.__. 829,616 $761,593 $518, 484 $446,271 
Common pn ae 4%). 160,000 160,000 160, 160,000 
Preferred dividend ( ey. 179,242 179,242 175.785 165,242 
Bal. for year, surplus.. $490,374 $422,351 $182,699 $121,029 
BALANCE SHEET AUGUST 31. 
1921. 1920. 1921. 1920. 
A8ssels— $ $ Liabilities— $ 
ee 5,722,794 65,861,633/| Preferred stock- _. 2,560, £00 
sete 541,737 488,104|Common stock... 4,0( 
Accounts rec____- 1,732,691 1,988,.932|Debkenture bonds. 2, 204. 100 
Notes receivable... 1,040,330 694,793 | Dividend scrip... 25,092 
Stocks and bonds. 1,208,295 851,409 | Accounts payable. 674,109 
Miscel. assets___-. 43,710 55,878 | Notes payable... 1,320,00 
Mdse. & raw mat.. 2,669,023 2,817,426|Tax reserve, etc. 200,00 
a 1,684,273 
, See 12,958,580 12,758,174 itt cuted 12,958,580 12,758,174 
—vV. 112, p. 935. 











Triangle Film Corp. and Subsidiary Cos., N. Y. City. 
(Report for Fiscal Period ending June 30 1921.) 


President P. L. Waters, N. Y., Sept. 28, wrote in subst.: 


At the last certified audit Jan. 2 1918 the company’s liabilities were 
$1,980, 000 and the Tenge Dis oy Corp., a subsidiary , owed $700,000 
uaranteed by Triangle sec by pledge of all its assets 

ncluding negatives, positives, ke “in subsidiary companies and a chat 
mortgage on all furniture and fixtures, making a total lia bility of “= 
two Coen panies of $2,680,000. 

Early 1918 the aaa officers became actively connected with the 
company affairs, effecting many economies. Expensive production activi- 
ties were discontinued and advantageous contracts were made for the dis- 
tribution of ie 3 CL wey product on hand. 

Since Jan. 2 1918 all of the above indebtedness, $2,680,000, has been 
satisfied and all securities released from p edge and mortgage, and returned 
to Triangle; these it now owns free and c 

n or about Nov. 11 1920 the Film ‘Distributors’ League, Inc., ocn- 
tracted to pay to Triangle the sum of $877 ,000 rin: a period of 130 weeks 
from Nov. 15 1920; to Tens 30 1921 it Ae paid $149,000, and the balance 
of $728,000 is to be received during the next succeeding 95 wee 

Triangle also owns in excess of 2,500 negatives of considerable value for 
reissuing purposes, and is the owner of the photoplay rights in all the stories 
and scenarios from which it has produced motion pictures, and in a great 
many from which no motion pictures have as yet been ma ade. The original 
cost of these rights to stories and scenarios has varied from $75 to $5,000 
each; the present valuc is great, but cannot be accurately estimated. 

Triangle is not now producing any new pictures, but has for some time 
past been reissuing old pictures, which have found a very profitable market 
and enabled liquidating the large indebtedness. This profitable business, 
we believe, can be continued indefinitely. Being practically out_of debt, 
the time is approaching fer us to consider the production of a limited number 
of high-class motion pictures from stories and scenarios already mentioned. 


CONSOLIDATED BALANCE SHEET JUNE 30 1921 AND JULY 3 1920. 
June 30°21. July 3 '20. June 30 '21. July 3°20. 
3 











Asscts— Ltabtlities— 
Studios, props. and Common stock....4,500,075 4,500,075 
equipment ______ a 399 290,331) Preferred stock_.... 505,500 05,500 
Inv. in other cos_.- 184 2,187 | Minor. stockholders’ 
Inv., bds. & mtges_ 207° 000 150,000 int.insub.cos... 43,962 , 
Released negatives Notes payabie._-___ 100,000 159,999 
(deprec. yma Sa ey, 5,385,035| Accounts payable.. 137,809 140,872 
G'd-will, tr.-m.,&¢c_3,845,573 Administrative... -__... 47,714 
Unrel, neg.(cost val.) --..... 9,789 | Reserve for taxes... -—_.___- 3,9 
I ite tlle 77,981 | Conting. liabilities _ 39,9004 i i ccacce 
TET 398 37,537 | Deferred credits_-_- 5 ees 
Accounts receivable 3 "850 88,151 | Surplus..........- 44,309 453,990 
Purch. acct. N. Y. 
M. Pie. CAD. OME. <...cce 55,000 
Lenox Produc’g Co. --.-.--. 11,740 
Deferred assets_.-- 3,759 2.743 
err 5,3.5,164 6,110 7! , 0 REC 5,375,164 6,110,494 
—vV. rcv p. 1286, 700. 


Union Oil Co. of Delaware. 
(Semi-Annual Report—Siz Months ending June 30 1921.) 


Chairman C. H. Sehlacks, Sept. 7, wrote in substance: 


The combined net earnings of the company and its subsidiaries for the 
six months ended June 30 1921, including dividends received from the 
Union Oil Co. of California, were $2,077,900. After provision for depre- 
ciation, depletion and Federal taxes, $544,265, and charging off the labor 
cost of drilling new wells, $644,931, the net income for the six months was 
$888,704 (see below). 

The operations of your company are developing increased production. 
The daily average net production for your subsidiary and affiliated com- 

anies, exclusive of the Union Oil Co. of California, is: (1) California, 5,560 
bls. : (2) Oklahoma, 8,064 bbls.; (3) West Virginia, 244 bbls.; (4) Kentucky, 
a bis... ale 13 950 bbls., an increase of 4,200 bbls., compared with 
an 

There are now 43 wells drilling on the various B pegpertane in which your 

company 1s interested, exclusive of the Union Oil Co. of California. 
he four tankers under construction Jan. 1 1921 have been completed 
and paid for at a + god cant of $8,985,770. Two of the tankers have been 
sold for $5,389,925 c 

{Compare reports of Dates Oil Co. of California in V. 113, p. 301, 1683; 

V.112, p. 1862, 1626.] 


CONSOLIDATED INCOME ACCOUNT FOR THE SIX MONTHS 
ENDED JUNE 30 (EXCLUSIVE OF CENTRAL igal, o CO.) 














920. 
EE ET 448,341 $2,619,475 
Dividends on Union Oil Co. of Calif. capital stock— "785,214 576,280 
i $4,233,555 $3,195,755 
I EAL LLL LT LEI OGTTE T 2,155,654 1,303,839 
Ee ee eR Oe Cea $2,077,900 $1,891,916 
Int. on U.S. Lib. bds. & Treas. Ctfs. & misc. rects. _.....-- 228,299 
EE es ee ae ee ae a ae aT $2,077,900 $2.130,215 
Delo “Drbiine REE ALAA INTEL $644 .931 $487 ,273 
Depreciation and depletion. ...............---- 520: 365 405,564 
I es 15,000 50,000 
Net income for the six months____......------ $888,704 $1,187,378 


CONSOLIDATED BALANCE SHEET JUNE 30 1921 & DEC. 31 1920. 


















































June 30 '21. Dec. 31°20. June 30°21. Dec. 31°20. 
Assets— $ Liabtitites— $ $ 
Properties & equip.21,357,566 21,001,169 | Capital stk. (auth., 
Investments: . ,000,000 a dey 
Union Oil Co. of ar val.; 
Calif. cap. stk., 367, 312 _ .) wy 488,804 46,483,983 
130,869 shares - '20, 440,625 20,440, 625 a Stk. purch. oblig. 
Cent. Pet. Co. for Cent. Pet.Co. 
Pref. 60 000 sh_ 5, Sos, 554 6,000,000 pref. stock paya- 
Com.123,231sh. 5 297 5,344,409 ble April 30, 1923 5,982,900 6,000,000 
Nat. Explor. Co. ry a 260 1,511,914 For Columbia Oil 
Other co’s...--. 262,908 304,308 Produc. Co.stk. 784,807 1,254,780 
Cashin banks, &e. 857,581 760.996 | Accounts payable. 536,432 "780.334 
Cash on deposit... e538,387 527,830 | Remainder pay’ts. b478,421 -..... 
Accts.receivable.. 344,811 464,049| Bank loans and 
Notes receivable... 297,459 256,113 interest accrued. 4,322,361  -._.-. 
Adv. to other co’s. 725,000 725,000 | Res. for Fed’l tax. 15 31,590 
U. 8. Govt. secur. 7,541 52,656 | Amt. pay.oncontr.  ....... d5,302,842 
Inventories: Outside interest in 
Oils & ref. prod. subsidiary cos. 138,465 148,240 
(at market price) 276,205 231,967 | Capital surplus... 323,363 319,072 
Materials & sup- Pt. 2buccoaes ¢3,066,701 2,178,406 
plies, at cost... 815,876 987,439 
Pan.-Am.Pet.&Tr. 
Co. amt.receiv. -...... 3,875,000 
Due from affil cos_ | tc) oes 
Deferred items(net) 376,283 15,772 
ee 62,137,255 62,499,247 aE 62,137,255 62,499,247 





x Pro berties, incl. oi! lands and leases, development of oil wells & equi t. 
at “cost, $21.4 461,344; contract price of two oil tankers, 0. to 
$25, 44; less . Zoserve for depreciation and depletion, $4,143,778: 
in td 332i. 357, 

a For Central _ um Co., 59,829 shares of Pref. stock, payable 
April 30 1923, and for Columbia Oil Producing Co., 500,231 shares Capital 

stock, pa able aon. 12 1922. b On contract for two tankers. ¢8 urplus 

Jan. 1 1921, 78,406; net income for 6 mos. of 1921, excl. “of nten 
Oil Co.’s ~A8 of net earnings of Central Petroleum Co., 4; 
total surplus, $3,067,110; deduct sub. cos. divs. cn to outside interests, 
$408; profit and loss ‘surplus June 30 1921, $3, . d Amount pa) - 
able on contract for four tankers under Ba e To p 16 
Columbia Oi) Producing Co. stock.—V. 113, p. 1898, 1780. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


New England Lines Ask I. S.C. ry ne for Rehearing of Rate Divisions 
Case.—N.Y. “Commercial” Nov. 1 (Compare comments in RR. Consolida- 
tion Plan under ‘“‘Current Events’’ above. 

Canadian Rate Surcharges.—Dominion Railway Board fixes rate of ex- 
hange in connection with freight shipments between Canadian and United 
tates points, for first half of November, at 854%; surcharge on traffic, 
1% 3 et OT passer business will be based on 9% exchange. ‘‘W Wall 
street Journal’”’ 

ee s.—September earnings of 183 of the 201 Class I railroads, as 

y the Bureau of Railway Economics, shows net operating income 
$79, Aes, 869. compared with $70,022,666 for same roads in 1920; gross 
income, | $462,213,494, against $574,507,804 in 1920, ecrease, 19.5%. 

operating expenses compared with last year, 26. 2%: Eastern 
district, : 29.6%. ‘‘Times’’ Nov. 4, p. 

Canadian Brotherhood Rejects Wage Cut.—Grand Trunk employees, mem- 

= of the Canadian Brotherhood of RR. Employees, reject the tentative 
eement on wages signed at Montreal last week, providing for a reduction 
10 to 12% “Fin. Amer.’’ Nov. 3. 

© ottearings « Continued on Suggested Changes in Transportation Law. 

t 

Claim that U.S. Railways Favor Foreign Steamship Lines. Idem, Nov. 3, 
p. 16. Chairman Lasker of U. 8S. Shipping Board We ll to ask abro- 
ay of RR. agreements with said Ss. Lines, ‘‘“Tribune’’ No 

RR. System on Oct. 16 Had 207,249 Employees, an Tnerease of 7,401 
over hast. 16.—Idem, ‘Decr 30. 

Reports of Proposed Decrease in Coal Rates Denied by Penn. RR. and Reading 
Co.—*‘Phila. N. ’ Oct. 28, 

Striking Trainmen on Int. & reat Nor. to Be ey mg under Court Order. 
—See that company below and ‘“‘Times’’ Nov. 3, 

House Votes $4,000,000 for, c ‘Alaskan ‘RR. P $52, 000,000 Previously 

ee ——‘'Times” Nov. 3, 40. 

er Lumber Rate from Pacific. to Be Announced Nezrt Week.—Hearings 
= = ig | be held in Chicago Nov. 11, in New York Jan. 16. Idem, 
ov 

Curran Msenes Out Flatfootedly for en Fare in New York and Will a 
Fight Gov. Miller’s Transit Law. _‘*Post’’ Oct. 31, p. 1; ‘‘Times’’ Nov. 

mposing List of yet ty Freight enntens in Past Year —Complintion 

by Traffic Bureau of I.- ommission. ‘‘Wall St. J.’’ Nov. 3, p. 9. 

Southern Pacific Announces Cut in Freight Rates.—G. W. Luce, Freight 
Traffic Manager, Southern Pacific Co., announces that the company will 
— (a) effective Oct. 25, reduced carload rates on orchard heaters from 





Mnwe 


‘““Times” 


astern ints to California; average reductions between 25 and 30%. 
& A reduced less car lot rate on whisk-brooms, effective Dec. 15, from 
hicago and St. Louis, of $3 92 per 100 Ibs., as against $5 66%. (c) A 


rate of $3 33% on dairy products from points east of Chicago, effectiv 
Dec. 15. (d) Reductions as high as 40% in rates on hair felt. 

The . oy Pacific Lines also on Nov. 3 made public a long list of 
prop reductions, approved by the Western Lines, applying to 
Gee oadinenel traffic, chiefly for the purpose of meeting the water com- 
petition now becoming serious, via the Panama Canal. See the new 
traffic, " «import H,”’ Export t 29-I, Transcontinental Westbound 1-T and 
Eastbound 2-P in ‘Journal of Commerce, 7 Be. ee Ee 

Cars Loaded.—The total number of cars loaded with revenue freight 
during the week ending Oct. 22 totaled 962,292 cars, compared with 906,034 
the previous week. This was the largest number of cars loaded during any 
one week since Oct. 30 1920, but was 46,526 cars less than 1920 and 14,759 
cars below 1919. 

The principal changes as compared with the week before were as follows: 
Merchandise and miscellaneous freight cars loaded 575.625, muprense 24,817, 
(and 15,787 cars over 1920); coal, 212,219, increase 207,131 (but 1 .731 cars 
under 1920); live stock, 40.188, increase 3,978; grain pe grain products, 
51,001, increase 2,629 (and 11,521 cars greater than 1920); ore, 23,186, 
increase 3,397: increase 409; coke, 6 647, 
increase 315 cars 

Total Number of Cars Loaded with Revenue Freight. 
W my  —_"e! re foe ekly Average— Total Year 


forest products, 53,426 cars, 





Oct. 22. ct. 15. Oct Or. 2d Qr. to Date. 
1921_._. 962,292 S08. 034 895, +40 593. 297 744,15 0,551 
1920 ____1,008,818 1,018,539 1,011 ‘666 817,60 834,488 36,816,680 
1919___. 977,051 972,078 982,171 704, O35 761,511 33,899,651 


Idle Cars Further Decreased.—The total nember of freight cars idle 
Oct. 23 was 294,404, compared with 316,377 on Oct. 15. The reduction 
was due almost entirely to increased demand for coal cars. Of the total 
Oct. 23, 99,971 (decrease 21,973) were serviceable freight cars, while 194,433 
were in need of repairs. 

Surplus coal cars in good repair on Oct. 23 totaled 49,908, compared with 
68,383 on Oct. 15, or a reduction of 18,475, while there were 26,624 (decrease 
858) surplus box cars immediately av tilable if traffic conditions necessitated 

eir use. A reduction within a week of 2,268 in the numter of surplus 
stock cars was also reporte 

Idle Cars on or About First of f Stonth. on April 8 (Peak) and on Oct. 23. 








In Thousands— Oct.23. Sept. Aug. July. June. AM, 8. Jan. 
Good order. __..--- 10 172 246 = 8 321 374 394 507 198 
Bad order........-. 194 203 221 227 Not reported 


of Oct. 29.—(a) Capital flotations for 
) Central Pacific European loan— 
Franc-sterling 4s of 1911, >. 1831. (c) Charles C. McChord ace Chair- 
man of the a CO. Comm., 1845. (d) Rail price reduced to $40 by U. 8. 
(e) Tnter-Siate rates on grain, grain products and 
1845. (f) grain rate cut—estimated 
‘g) ithdrawal of proposed wage cut asked 
C >. Mane cut necessary in opinion of execu- 
tives—position a, to ah ag po (i) Railroad strike—hearing—roads 
not included, p. 1850. (j) By preparations against strike, p._1851. 
(k) Legal measures to protect public in event of strike, p. 1852. (1) Meas- 
ures taken to insure food, supplies, &c.. i l . (m) Railroads’ course as 
to wage cuts defended—no defiance of Labor Board, p. 1852. (m) Strike 
on Internat. & Gt. Nor. Ry. in Texas, 1854. (0) ) Open shop permitted 
on Louisiana road, p. 1854, (Pp) Coal RN a, p. 1859, 1774. 


Alaska Anthracite Rail Road.—Bonds Offered.—Davis 
& Bayless and Douglas, Fenwick & Co., New York, are 
offering at 85 and int. to yield about 74% $1,500,000, Ist 
Mtge. 6% 20-year Sinking Fund Gold bonds. (See adver- 
tising pages ) The bankers state: 

Da Jan. 1 1921. Due Jan. 1 1941. ant. payable J. & J. without 
deduction Soe present normal 00 Cy income tax, at National Park Bank, 

Denom. $1,000 (c* Red. all or part, oy, lot, on any 
int. date iter Jan. 1 1926, on 60 ym A? notice, at 105 and in 
Business —Organized April 1916, in State of , reg 

to construct and operate a railroad from Controller Bay, Alaska, to the 
paring River Coal Field. Has completed 22 miles of main line, which is 
ted operation in transporting coal to a temporary terminal on Bering 
) hay Owns right-of-way rights and terminal, junction, wye and station 
tracts from tide water on Controller Bay to various parts of the Bering 
River Coal Field. On the road new completed and operating, company 

locomotives, flat and coal cars and miscellaneous construction e yuin- 
ment and supplies, warehouses, saw-mills, logging equipment and telegraph 
one telephone lines. 

we Sinking Fund.—A minimum of 25% of net earnings, on and after Jan. 1 
1926, will redeem bonds, by lot, at 105 and int. 
had Earnings. —Has 20-year tonnage contracts with Alaska Petroleum & 
Con Co. and Alaska Coke & Coal Co. providing for a minimum shipment 
of 90,000 tons of coal annually from each company, at a haulage charge 
of $2 per ton, which should mean a gross minimum revenue of $360,000 
Dp. a. Company has also authorized a contract on the above basis with 


Maiters Covered in the ‘‘Chronicle’’ 
Sept. and the 9 months, p. 8. 


annual loss to RRs., 
for by Labor Board. 





Alaska Pacific Coal Co., which should increase gross minimum revenue 
to $540,000 p.a. On basis of gross minimum income of $360,000 estimated 
net earnings, after operating and maintenance charges, should be $270.000 
annually, applicable to interest charges, sinking fun d, &c. Within three 
years the net earnings of the railroad applicable to interest and other 
charges should be approximately $765,000 annually or more than eight 
times the interest requirements. 

Purpose .—To retire existing $125,000 bonds and all current debt for com- 
pletion of extensions ogee &c. and operating capital. 


Canital'n after this Financin Authorized. Outstanding. 
Ist Mtge. 6%, due Jan. 1 1941. (this EP ascdticeces $1,500,000 or a eae 
Common _ ££ , RT Sareea an 2. ,000 3,842 


Pres.; Charles A. Rtn 
-Pres. Beatty  Sec.: James Campbell, Treas.: Henry M. W indsor, 
Asst. ioe. & Treas.: William E. Froude, Trustee; Charles D. Davis, Gen. 
Mer., Seattle, Wash.—V. 113, p. 729. 


Central RR. Co. of N. J.—Time Ertended.— 

The time within which proposals for company’s holdings in the stock of 
the Lehigh & Wilkes-Barre Coal Co. will be received and considered has been 
extended to Nov. 15 by action of the board of directors. 

In order that all proposa)s may be ona comparable basis and clearly with- 
in the provisions of the court decree the committee, comprised of Messrs. 
Stotesbury, Willard and de Forest, has given notice that the proposals 
must be upon the basis of not less than 20% payment in cash. The re- 
mainder in cash is to be payable (in whole or in instaJlments) within a period 
of 11 months from the date of acceptance of any proposals.—V. 113, p. 1887. 


Central Vermont Ry.—U. 





S. Loan. pas 
he I.-S. C. Commission has approved the application of the company 
od * 1. “ a ,000 to enable that carrier to meet its maturing debt.— 
p.13 


Chesapeake & Ohio Ry. — Acquisition A pproved .— 

The I.-S. C. Commission has authorized the company to acquire the 
railroad and property of the Chesapeake & Ohio Northern Ry. (V. 106, 
p. 1343) and to assume its $1,000,000 Ist Mtge. 5% 30-year gol bonds. 
The Virginia Corporation Commission has approved the acquisition. 

The road of the Northern extends from a connection with the Chesapeake's 
line at Edgington, Ky., to Waverly, O., about 29.8 miles. The Northern 
also operates over the Norfolk & Western RR., under a trackage agreement, 
from Waverly north to a connection with the Hocking Valley RR. at 
Valley Crossing, near Columbus, about 62 mil 

The Northern has an authorized bonded debt of $1,000,000, all out- 
standing in hands of public, guaranteed, principal and interest, by the 
Chesapeake, by endorsement. The Chesapeake owns the issued and 
standing $4,028.600 Capital stock of the Northern. excepting 21 directors’ 
shares. The Chesapeake is also the owner of all of the floating and other 
debt of the Northern except certain current operating accounts and certain 
unsettled construction accounts now in litigation, the liability upon all of 
Ww were be -_ by the Chesapeake under the proposed conveyance. 

0, D. 


Chesapeake & Ohio Northern RR. n= Acquired. — 
See Chesapeake & Ohio Ry. above.—V. 106, p. 


Chicago & Alton RR.—‘‘Clover Sead Seti ment .— 
See Toledo St. Louis & Western RR. below.—V. 113, p. 627. 


Chicago & Eastern Illinois RR.—U. S. Loan.— 

e I.-S. C. Commission has approved the application of the company 
am a lean At $785 .000. to enable it to purchase equipment and to make cer- 
tain additions and betterments to rr ee. and to meet its maturing 
indebtedness.—V. 113, p. 1771, 


Chicago Milwaukee & St. Paul Ry.—Orders.— 

The company has placed an order for 2.500 steel gondola coal cars of 
50 tons capacity for delivery within 60 days. Of the total 1,500 cars are 
to be constructed by — Haskell & Barker Car Co. and 1,000 by the Bet- 
tendorf Car Co. e order involves an expenditure estimated to be be- 
tween $4,000,000 and $5,000,000.—V. 113, p. 1573. 


Cincinnati Traction Co.— Swit for Receivership Refused.— 

Saul Zielonka, city solicitor of Cincinnati, O., has refused the request of 
Robert S. Alcorn, attorney, that he bring suit for a receiver for the company 
and for $1,000,000 back franchise tax.—V. 113, p. 4887, 1573. 


Commonwealth Power Ry. & Light Co.— Notes Eriended 


—Probable New Financing.—Earnings.— 

Pres. Geo. E. Hardy, Nov. 1, says in subst: 

During rod past three months the company has reduced its total indebted- 
ness by "$539 708 through payment of $182,708 on account of purchase 
money contracts on coal properties and car trust certificates and $357,000 
on account of ore-year 7% notes due Nov. 1 1921, leaving the amount of 
the latter obligations $3,213,000 for which on this date new 7 7% notes due 
Nov. 1 1922. were deliv ered. 

Considerable improvement has taken place in the investment market and 
with a little further progress in this direction, it is the earnest hope that a 
plan to take care of a material part of the indebtedness of the company can 
be completed so as to put its financing on a permanent basis. 


Earnings for 9 & 12 Months ending Sept. 30 (Incl. Subsidiary Companies). 
1921—9 Mos.—1920. 1921—12 Mos.—1920. 

















Gross earnings ____-...-$23,105,161 $22,832,246 $31,558,895 $30,157,334 
Op. exp. & taxes_-___--- 15,626, 505 "16,475,758 21,.541,04 5 21,309,088 
Gross income___-___---- $7.478.656 6,356,488 10, 017 7850 8,848,246 
Fixed charges -__-_-_--- (a) 5.611.211 5,206,558 25,418 6,837,556 
Net for divs., deprec.,&c $1,867,445 1.149,930 2,592,422 2,010,690 
Pref. dividends stock... (b)807,885 807,885 (b)1.077.180 1.077.180 

Balance, surplus.-_--_- $1,059,560 $342,045 $1,515,252 3,510 


(a) Fixed charges include interest and div idends on outstanding Pectereed 
stocks of constituent companies.  ( b) Div oe on Preferred stock accumu- 
lated and unpaid since Feb. 1 1921.—V. 113, 729, 531 


Connecticut Co.—Fares.— 

The Connecticut P. U. Commission has authorized ‘he company to reduce 
fares from 10 to 5 cents in Norwalk for a period of 90 days. _ The reduction 
is an experiment and if the reduction in fares brings sufficient revenue to 
the company through an increase of patronage, it is expected that lower 
fares will be ordered in other parts of the system.—V. 113, p. 1887. 


Delta Southern Ry.—Abandonment.— 

The I.-S. C. Commission Oct. 25 authorized the company to abandon 
its lines of railroad, which consists of three branch lines in the east-central 
part of Mississippi. asfoliows: (1) The “Richey Branch,’’ Percy to Richey, 
10.45 miles; (2) the “N ipanee Branch,” Elizabeth to Kergs Jct. and 
Angosta, 14.47 miles; (3) the “Belzoni Branch,” Itta Bena to Belzoni, 
27.19 miles. The total main line mileage is 52.11 miles. In addition, 
company has sidings, spurs and industrial tracks aggregating 5.74 miles. 
The lines were built under contract and the funds to pay for the construction 
were advanc by the Southern Ry. Subsequently, that company was 
reimbursed by the issuance to it of $49,500 Capital stock and $1,058,000 
Ist Mtge. 4% bonds. 

From the beginning of its operations the road was operated continuously 
by the Columbus & Greenville RR., under contract which was canceled 
June 41921. On that date a receiver was appointed for the Columbus & 
Greenville RR., who discontinued the operation on the Delta Southern 
lines June 19 which have not been operated since that date. 

Since the heginning of the operation the Southern Ry. has made 
$1,126.913 advances, in addition to the original cost of $950,688: (1) to 
pay deficit from operation to Dec. 31 1 920. $539,397; (2) to pay for construc- 
tion, $7,445: (3) to pay interest on bonds to Jan. 1 1921, $580,070. 

To the Columbus & Greenville RR. is due $28,557, that sum being the 
deficit from operation of the lines for the 4 months ended April 30 1921. 

The Southern Ry. owns all of the $50,000 Capital stock, except 5 directors’ 
shares, and all of the $1, ose ,000 bonds. 
bende ‘have wry § pledged 

tge. go onds 

On Jan. 3 1921 a decree was entered by the U.S. District Court for the 
Western Division of the Southern District of TT i ordering the sale 
of all of the property to satisfy a claim of $1,791,593. Subsequently, on 
June 4, by a supplementary decree, “the A2i2 was directed to make 


All of the stock and all of the 
by the Southern Ry. under its Devel. & Gen. 
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application to the I.-S. C. Commission for permission to abandon its lines, 
and, if that permission should be granted, the Master and Commissioner 
appointed by the former decree is directed to sell the property to the best 
advantage, offering, first, the lines as a whole, and if unsuccessful, then 
each separately. 


Denver & Salt Lake RR.—Cut Wages or Abandon. — 


See under ‘‘Current Events’’ this issue.—V. 113, p. 


Eastern Massachusetts St. Ry.— New Sienine Plan.— 

The public trustees in a statement to bondholders and stockholders Nov. 4 
stated that, being convinced the company cannot become a financial success 
with its present capital structure, have formulated a plan which has been 
approved by the largest holders of each class of securities. The new plan 
provides in substance: 


(a) That the wih 590 of extending coupons of refunding mortgage bonds, 
a Pete * ny nd “D,”’ be 


Series ——s and the penalty waived in 
exchange for $732, 442 n one to seven-year 008 serial bonds with a State 
guarantee. (b) The $739. 000 Series OD, ** 500.000 Series “E”’ and $972,000 
Series ‘‘D’’ refunding bonds of 1925 are to be extended to 1948. (c) The 


sinking fund stock is to be exchanged for first preferred stock eliminating 
sinking fund and to receive $518,240 in common stock for dividends accumu- 
lated to Feb. 1 1922. (d) The first pref. stock is to receive $138,883 in 
common stock for dividends accrued to Feb. 15 1922. (e) In case of the 
pref. ‘“‘B”’ stock dividends accumulated to Feb. | 1922 are to be canceled. 
The adjustment stock is to be made non-cumulative and dividends 
accumulated to Feb. 1 1922 canceled. The plan provides for $65,123 of 
common stock either by a surrender for stock or reduction in par value. 
ens v — Eeguce shares held by common stockholders by about 10% .— 
Ae Jy p 8 ‘ 


Grand Trunk Ry. of Can.—Reject Wage Cut.— 

The General Committee of Grand Trunk Employees, members of the 
Canadian Brotherhood of Railroad Emnvloyees, meeting at Toronto Nov. 2. 
unanimously rejected the so-called tentative agreement signed at Montreal 
Oct. 25. The tentative agreement was reported to provide for a wage 
reduction of about 12%%.—V. 113, dp. 1674, 1568. 


Grand Trunk Western Ry.—A pplication Dismissed.— 


The I.-S.C. Commission Oct. 25 dismissed the application of the company’ 


for the proposed execution of -ontract for purchase of Lansing Connecting 

., aS the Commission held that the application was not within the 
provisions of Section 20a of the Inter-State Commerce Act. 

n Aug. 1921 the company and the Lansing Connecting RR. entered 
into a preliminary agreement whereby the Lansing Connecting RR. agrees 
to sell to the company all of its line of railroad and other property for $40.- 
000, to be paid $5,000 in cash on the execution of a final agreement and 
$35,000 in annual installments of $5,000 or more until the full purchase 


price is paid, Hooter. with int. at rate of 6% p. a., on any unpaid install- 
ments.—V. 111, p. 2228. 


Great Siariiaatis Ry.— Definitive Bonds Ready—Conversion 

Temporary Gen. Mtge. 7% Gold bonds, Series A, may now be exchanged 
for definitive bonds upon surrender of temporary bonds at the office of the 
company, 32 Nassau St., N. Y. City. See Northern Pacific Ry. below.— 
V.113, p. 1360, 1251. 


Gulf Florida & Alabama RR. 


The sale of this we scheduled for Oct. 17. has Arca further postponed 
to about Nov. 17.—V. 113, p. 848. 


International & Great Northern Ry.—T7rcainment 
Get Jobs Back.— 


Federal Judge Hutcheson Nov. 2 ruled that the 500 members of the 
Brotherhood of Railroad Trainmen who have been on strike since Oct. 22 
should be taken back into the employ of the road. The trainment would 
go back on probation under the court’s decision. At the end of 30 days, 

f the receiver and officials of the road are satisfied that the men have 
returned in a spirit of conciliation, the wage scale existing previous to Oct. 22 
and full seniority rights of the men will be restored. 

Judge Hutcheson’s ruling does not apply, however. to the four local Chair 


men of the union, whose status should be ‘determined by James A. Baker, 
receiver of the road.—V. 113, p 


Kentucky Traction & Terminal Co.-——To Pay Bonds.— 
The $191,000 5% bonds of the Georgetown & Lexington Traction Co., 
due Nov. 15 1921 will be paid off at maturity at office of Cincinnati Tr ust 
Co., Ohio (Trustee). In connection with this payment the Kentucky 
Traction & Term. Co. have issued $196.000 5% ist & Ref. Mtge. bonds, 
dated Feb. 1 1911 and due Feb. 11951. These $196, 000 Kentucky Traction 
& Terminal bonds have been exchanged with the Lexington Utilities Co. 
for equal amount face value Lexington Utilities Co. Ist Lien & Refund.6s 
Series ‘‘B’’ due April 1 1936, which have all been sold. The $196,000 Ken- 
tucky Tracing & Terminal bonds have been piedged under the indenture 
executed April 1 1919 by the Lexington Utilities Co. to Commercial Trust 

Co., Philadelphia, Trustee.—V. 111, p. 1566. 


Lafayette (Ind.) Service Co.—Receiver.— 
W. Levering was appointed receiver by Judge Anderson in Federal 
Court Oct. 18. Judge Anderson ordered that a!l claims against the com- 
pany must be filed within 90 days.—V. 113, p. 960. 


Lehigh Valley RR.—Plan Postponed.— 

The argument on the Government's objections to the segregation plan 
has been indefinitely postponed. However, 1t 1s probable tht the hearing 
will be set for some date within a month. It is understood that the Lehigh 


Valley has practically completed the woperetee of its answers to points 
of the objections raised.—V. 113, p. 1888, 1772. 


Lexington Utilities Co.—Bonds Exchanged, &e.— 

See a ed Traction & Terminal Co. under ‘‘Railroads’’ above.— 
V. 113, p. 966. 

Liberty-White RR.— Sold.— 


This road, 24 miJes long from McComb to Liberty, Miss., has been sold 
by the receiver, K. G. Price to Hugh L. White of Columbia . Miss., for $30.- 
000. The sale included not only the line but rolling stock, station buildings, 
warehouses, &C. description of the equipment says that there are ‘‘two 
locomotives, neither of which will run; one freight car and two passenger 
cars in bad condition. In addition to its bonded indebtedness of $72,500 
the road owes payrolls amounting to $11,000 and there are many other out- 
standing claims against it.’ e road was ordered abandoned by the 
I.-S. C. Commission last Sept. See V. 113, p. 1156 


e 


Minneapolis St. Ry.—Fxtension of Bon 
The holders of the $5,000,000 1st Consol. (now first) mtge. bonds of the 
Minneapolis Street Ry. issued jointly with Minneapolis, Lyndale & Min- 
netonka Ry.. due Jan. 15 1922, are being extended to Jan. 15 1925, with 
int. at rate of 7% p.a. The Twin City Rapid Transit Co., which owns all 
the stock of both companies (except directors’ qualify ing shares) will 
guarantee the payment of the principal and interest of the Extended Bonds. 
The issuing companies agree to pay interest on the extended bonds without 
deduction for any present or future United States normal Federal] income tax 
not exceeding 2% if exemption is not claimed. 
he extended bonds will be secured by the first lien of the original mort- 
gage dated Jan. 15 1889, originaly due Jan. , and extended to 
Jan. 15 1922. The morcgage covers as first lien the oie street railway 
system in Minneapolis, appraised at approxi mately $26,0 
Dillon, Read & Co., offer to bondholders the priv ilege 5 extending their 
bonds to Jan. 15 1925. bond for bond, with the payment to them of $10 for 
each bond extended. This privilege will be continued for a short period 
subject to cancellation without notice. The cash payment of $10 per bond 
ue to bondholders accepting this offer will be paid at the time of the 
delivery of the extended bonds with the new coupons. Bondholders ac- 
cepting this offer are requested to forward their bonds to Dillon, Read & Co., 
28 Nassau St., N. Y. City. for extension, detaching the coupon due Jan. 15 
1922, which should be collected in the regular manner. 


Earnings (Minneapolis Street Railway)—Calendar Years. 








a 1918. 1919. 1920. 
SEL ORL AD TIPE $5,630,698 $6,525,440 $7,578,238 
Oper. exp., taxes and depreciation_.__._ 4,166,851 4,965,822 5,848,458 





Net income avail. to pay int. on issue$1,463,847 $1,559,618 $1,729,780 

For the eight months to Aug. 31 1921 net income available for interest 
on these bonds was $892,081. Interest on the extended underlying First 
Mortgage Bonds is only $350,000 per annum.—V. 112, p. 1866. 


XLUM 





Northern Pacific Ry.—Definitive Bonds—Conversion.— 


The Northern Pacific-Great Northern Joint 15-yr. 64% Convertible 
Temporary Gold bonds may now be exchanged for definitive bonds upon 
ahi meal cs re bonds at the office of First Nationa) Bank, 2 Wall 
St ew 

Of the $230,000,000 Joint 64s dated 1921 due July 1 1936 (see offering 
in V. 112, p. 1866) all of -~ $115,000,000 which could be converted into 
Great Northern 7s Series ‘‘A’’ have been converted . Only a small neues 
has been converted into Sesto Pacific Ry. Ref. & Imp. 6s Series B 
due July 1 2047.-—V. 113, p. 1361, 1252. 


Pennsylvania-Ohio Pow. & Lt. Co.—Turbo-Generator.— 

An official announcement dated about Oct. 27 says that work will be 
begun by the company this week on the erection of an addition to the 
Lowellville power generating station to house a new 20,000 h. p. turbo- 
generator, similar to the big generating units now in the power- -house. This 
additional unit will bring the capacity of the Lowellville aoe alone up to 
80,000 h. p. he power output in the four weeks ended Oct. showed an 
increase of 23.5% over the similar four-week period ending a 30. The 


increase in the use of power in this period has been steady from week to 
week.—V. 113, p. 1574 


Pere marqu uette Ry. —Branch Line Abandoned.— 

The I.-S. C ommission Oct. 21 1921 authorized the abandonment of 
a faa line of railroad extending from the maeee of Harrison to the 
station of Leota, Clare County, Mich., 9.88 miles. The line in question, 
=o in 1897 , was built primarily as a logging road.—V. 113, p. 1157, 
OU. 


Pittsburgh Cin. Chic. & St. Louis Ry.—Bonds.— 


The Phila. Stock Exchange on Oct. 24 admitted to the regular list $20, 
000.000 General Mtge. 5% bonds, Series ‘‘A,’’ due June 1 1970. 

The Exchange on Oct. 27 reduced the amount of Consol. Mtge. bonds on 
the regular list by $1,257,000 (reported purchased, canceled and retired 
Te ine of sinking fund as of Oct. 1 1921). See V. 113, Dp. 

Ol, fe ° 


Public Service Ry., N. J.—Fare Sittuation.— 

Thomas G. Haight, Jersey City, has been appointed by Federal Judge 
Rellstab as snecial master to hear the suit of the company for a permanent 
10c. fare. Mr. Haight is directed to hear the testimony of all parties in 
interest and make his report and recommendations to the U. 8S. District 
Court respecting a permanent rate of fare. 

The temporary 8c. fare wiil remain in effect, unless set aside by the U.S. 
Supreme Court, until the submission of Specia] Master Haight’s recommen- 
dations for a permanent rate of fare.—V. 113, p. 1888, 1773. 


ruget Sound Power & Light Co.—Bonds Paid.— 
The $323,000 5% bonds of the Seattle Ry. due Nov. 1 1921 were paid off 
at office of Boston Safe Deposit & Trust Co. The company does not plan 


at this time to issue any new securities in connection with this maturity. 
—V. 113, p. 1361 


Quebec Ry. ‘Light Heat & Power Co.—Fiscal Year.— 
In compliance with the rulings of the Board of Railway Commissioners 
for Canada, the date of the closing of the company’s fiscal year has been 


changed from June 30 to Dec. 31; the annual meeting will not be held 
until March.—V. 113, p. 850, 534 


Republic Railway & Light Co.—Larnings.— 
Consolidated Statement of Farnings (Including Subs. Cos. but Eliminating 
Inter-company Items.) 


(Based upon earnings officially sopentes by Subsidiary Companies.) 
1921—Sept.—1920. Inc.% 1921—9 Wos.—1920. Inc.% 

















Gross earnings. ---..- $535,306 $721,031 dec.25.76 $7,727,959 $7,905,420 dec. 2. ‘24 
Oper. exp. & taxes... 367,073 607,400 dec.39.56 5,830,299 6,066,843 dec. 3.89 
Net income. ..-.-.-. $168,233 $113,631 48.05 $1,897,660 $1,838,577 3.22 
Other income-.-_--..-- 25,405 20,980 21.09 267 ,326 136,298 96.13 
Total... .........$193,638 $134,611 43.85 $2,164,986 $1,974,875 9.63 
Deduct—Int.--.--- 116,844 84,945 37.55 1,368,073 1,001,007 36 .67 
Discount on bonds... 8,525 13,028 dec.34.56 105,024 149,341 dec.29.67 
Subs. Co. divs....-.-.- 36,060 23,369 54.31 419,442 284,623 47.37 
GS... c.ccdnceans $32,209 $13,269 anon 73 $272, ad $539,903 dec.49.54 


a Balance for depreciation, dividends and surplu 


Capital outstanding Sept. 30 1921, 35, 191.400 6% Gunsal. Pref. stock and 
$6,206,000 Common stock.—V. 112, p. 1519. 


Sandusky (O.) Norwalk & Mansfield El. Ry.—Sale.— 

S. S. Burtsfield, Toledo, bid in the Plymouth-Shelby division of this road 
which was offered for sale at Plymouth, O., Oct under an order of 
Federal Judge John M. Killits. “His bid was $20. 000, the minimum price 
set by the court. 

There was no bid for the Plymouth-Norwalk division and the sale was 
continued pending further orders of the court. Minimum price set is 
$80,00 Operations on these lines were suspended last March because of 
lack of funds.—V. 113, p. 535. 

Allowed.— 


Savannah & Atlanta.—Foreclosure Action 
An order allowing the filing of foreclosure proceedings against this com- 
pany has been epee by Judge Evans on the application of the Farmers’ 


as oad Trust Co., New York, trustee for the bondholders.—V. 113, 
p. 18388. 


Southern Railway.—Bonds Sold.—J. P. Morgan & 
Co. have sold at 85 and int. to yield about 5 : po ray $5,655,000 
Ist Consol. Mtge. 5s of 1894. Due July 1 1 

Int. payable J. & J. in New York City without i. fo rtaxes. 
Denom. $1,000 (c*&r*) $1,000, or multiple thereof. Central Union Trust 
Co. New York, Trustee. 

Summary of Letter of Pres. Fairfax Harrison, Nov. 3 1921. 

Purpose .—Issued to refund a like amount of Goergia Pacific Ry. Ist 6s 
due Jan. 1 1922. 

This Issue.—Disregarding the small amount of bonds reserved for the 
acquisition of stocks of certain leased lines, the Ist Consol. mtge. is now 
closed except for refunding underlying bonds. During next five years 
underlying bonds to be refunded by tay 5s (excluding Georgia Pacific 6s, 
now provided for) amount to only $4,799,000. This compares with $23,- 
835,000 underty ins . bonds (incl. Georgia Pacific bonds) which have been 
similarly refunded since Jan. 1 1909. 

Securitu.—Upon refunding of Georgia Pacific 6s, the First Consol. Mtge. 
bonds will be secured by a direct first mortgage lien on 1,745 miles of road, 
and by a general lien (subject to underlying bonds) on 1 ,859 miles additional. 
On the aggregate of 3,604 miles covered by the Ist Consol. Mtge., the in- 
debtedness secured by that mortgage together with the indebtedness secured 
by prior liens, is outstanding at the rate of $31,700 per mile. 

Securities Outstanding. —Upen the present issue, the amount of Ist Consol. 
Mtge.5 % bonds ouusenaas will be $79,414,000 and the amount of prior 
liens te be refunded $34,712,000. The outstanding securities in hands of 
public junior to the ]st Consol. Mtge. on 1 property covered by that mortgage 
consist of $61,333,000 Ceres 4% bonds, 588,000 notes, $60,- 
060,000 Pref. stock and $120,000,000 Common stock. 

Monthly Earnings for 1921 (See ay cee Report for 1920 in V. 113, p. 1684). 


vend Net Sor. Gross Net Oper. 
Rev Inc Revenue. 
January __-5$10, 692. ‘928 def. S626. O55 If wend 





aca 10,112,276 $1,013 063 
February _. 9%,798,330 def 868 479 Ju ee 1.098 958 
March____- 11. 153,007 528,000 July li ras 10,387 467 1'163:008 
[| - Saree 10,441,757 998 461 August . _-. 11,122,010 1,682,276 


Spetember 11.016,589 2,206,959 

Figures do not include income from sources other than operation which 

cannot be accurately stated until after the end of the year. During the 
five years ended Dec. 31 1920, such income averaged $2: 33. 167 monthly. 


Sub. Co. Lines Abandoned.— 
See Delta Southern Ry. above.—V. 113, p. 1888. 


Tennessee Alabama & Georgia RR.— Would Scrap Road. 

Attorneys representing the Russell Sage Estate, owner of this road, 
have asked the Federal Court at Chattanooga for permission to scrap the 
road which has been advertised for sale several times without obtaining a 
bid.—V. 113, p. 1262, 850. 
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Toledo St. Louis & Western RR.— Settlement of Litiga- 
tion.—The litigation which has been pending in the U. S. 
District Court at Toledo for the past seven years, involving 
the legality of $11,527,000 ‘‘A’”’ and.‘‘B”’ bonds issued by the 
eompany in payment for the controlling stock of the Chicago 
& Alton RR. acquired in 1907, has come to an end. A 
settlement has been effected which results in the surrender 
and cancellation of the entire issue of ‘‘A’’ and “‘B”’ bonds 
with all interest coupons. 

The ‘‘A” and “B”’ bondholders take back all of the Chicago 
& Alton stock and the ‘‘Clover Leaf”’ pays in cash $1,130,000 
to the bondholders’ committee and the stockholders turn 
over to the bondholders’ committee 10% of the Common 
and Preferred stock of the Clover Leaf. The total stock of 
the Clover Leaf outstanding is $10,000,000 of Common and 
$10,000,000 of Preferred. 


Summary of Statement nla Julius S. Bache, Chairman of Stock- 
ders’ Committee. 

The bonds were contested by the stockholders’ protective committee, 
on the grounds, first, that the bonds were given for the purchase of the 
controlling stock of a competing road, and second, that fraud was practiced 
by the parties concerned in the transaction, so that all of the bonds were 
tain : very large amount of testimony was taken and this testimony 
was filed in the Court in August last. 

The result of the transaction LA that the property is restored to the Clover 
Leaf stockholders free of ‘‘A’’ and ‘‘B’’ bonds which at this time with 
interest amount to Shyer $16, 000, 


The only funded debt egsings 
ae Clover Leaf is 


000. 

00 of Prior Lien 3%% bonds and $6,5 
bonds, making a total mortgage debt of $16,500,000. This nen 
abt is the only debt of the Clover Leaf excepting equipment trust obliga- 
tions which are being paid out of the current earnings, and receivers’ in- 
debtedness of approximately $1,000,000, which it is expected will be paid 
from the sale of some treasury assets or from the operations of the property. 

The settlement leaves the Pang ay 4 in substantially the same financial 
condition that it was in prior to its purchase of the Chicago & Alton stock 
‘and the physical condition of the property has been greatly improved during 

the receivership 

More than 95% of both classes of stock has been deposited with the 
Empire Trust Co., New York, depositary for the committee, and the 
non-depositing stockholders have now been given an opportunity to de- 
posit the remainder of the stock within 30 days without penalty. This will 
allow all stockholders to participate in the benefits of the settlement. 


Distribution to ‘‘A’’ Bondholders under Settlement.—Thepro- 
tective committee for the Collateral Trust 4% gold bonds due 
Aug. 11917, Edwin G. Merrill, Chairman, in a notice Nov. 1 
to the holders of certificates of deposit for Series “A” 4% 
bonds says: 


The bondholders’ committee has approved the proposed vig of the 
controversy concerning the Clover Leaf Collateral Trust 4% Series ‘‘A’”’ 
and Series *‘B’’ 1917 bonds. Under the terms of that settJement the bond- 
holders’ committee will receive the stock of the Chicago & Alton RR. now 
held as collateral for the bonds (of both series), together with  pegenens of 
$1,130,000 in cash and approximately 9.500 shares of Preferred stock and 
9,500 shares of Common stock of the Clover Leaf company. The Clover 
Leaf stock will be represented by certificates of deposit of the Empire Trust 
Co., depositary, for the stockholders’ committee 

The committee has made A favorable adjustment with the holders of the 
entire issue of Series ‘‘B”’ and with certain holders of Series ‘‘A’”’ 
bonds involving the distribution to them of their =e rata share of Chicago 
& Alton Preferred and Common stocks only. he committee estimates 
that after this adjustment and the payment of all expenses in connection 
with the committee, there will be —_ for distribution on each certifi- 
cate of deposit representing a $1,000 Series ‘‘A’’ Clover Leaf bond, with all 
unpaid coupons attached, approximtaely (a) in cash, $150; (6) in Clover 
Leaf Preferred stock , $180, par amount; (c) in Clover ‘Leaf Common st tock, 
$180, par amount; (d) in Alton Preferred stock, $560, par amount, and (e) in 
Alton Common stock, $1,250, par amount. 
handling fractional shares in distribution. 

s soon as this settlement is carried out and the cash and securities be- 
come available, the distribution will be carried out by the New York Life 
Insurance & Trust Co., 52 Wall St., New York, which will later announce 
methods and details as well as the exact amount of oar and securities to be 
received in exchange for each certificate of depos 

The bondholders’ committee is of the opinion that this settlement is fair 
and satisfactory. By it protencies litigation is avoided and the bond- 
holders will receive pro a their full pro rata share of Chicago & Alton 
stock, both Preferred mmon, together with a substantial cash pay- 
ment and a share in the equity of the Clover Leaf Co.—V. 113, p. 1054. 


Twin City Rapid Transit a PP gig Bztension. — 
See Minneapolis Street Ry. above.—V. 113 


United Light & oe lite pe —Bonbright 
& Co., New York, are offering at 821% and int. to yield 
about 7. 45% a block of 1st & Ref. Mtge. 5% Gold Bonds of 


1912. Due June 1 1932. A circular shows: 


Company.—Operates 19 public utility properties (mainly gas and electric) 
which it owns or > cain serving 55 prosperous manufacturing and agri- 
cultural communities. Population 600,000. Located in the heart of the 
Middle West. Physical properties include 10 electirc central stations with 
an installed sloctels generating capacity of 103,650 h. p., eleven gas plants, 
_and 2,899 miles of transmission lines 


Combined Capitalization Outstanding in Hands of the Public 





er This Financing. 
Common stock.-..._._- $6,864, 50017 7% secured notes. 1923 _ $1,498,000 
Pref. stock 6% cum--_--_- 0,054,400 |6% conv. deb., oy 


tock 6% c 1 6 
ist & ref, mtge. Ss, 1 1932 - x11,836, 700 | Div. bonds & ae a ees 16,018 '898 
10-yr. 8% secured notes 


,000 ,000 
=Does not include Ist & Ref. Mtge. 5s pledged as collateral to bond 


otes. 

Of ky issue securities of the subsidiary companies, the United Light & 
Rys. Co. owns 99% of the Common st , 84% of Preferred and Common 
stocks combined, and over 50% of ot - and notes. 

Purpose.—Proceeds will be used to retire an issue of [$2,000 ann f% 
Bond Secured Notes, aan April 1 1922 and for other corporate purpose 
Comparative Consolidated Earning Statement 12 Months Ended June "30. 


1919. 1920. 1921. 
SEE CE LET TOE LE: 9,816,278 $10, 095, 207 $12, 053-371 
Net after oper. exp., maint. & taxes.__._ 2,924,914 3,1 26,55 3. ,038 
oo ann. charges prior to int. on secured notes and tt & ref. 

mtge. 





a a ail ch ici ek aad ied th teeaiinealel eh laces 842,017 
Annual wy on (a) Bi} 886.200 lst & ref. mtge. 5% bonds 
$591, 835; (b) $2,000,000 10-year 8% bond secured gold 
notes, $160,000; (c) ‘$1,498,000 7% bond secured notes, 
(2... 1.02 eee, o. uughatneteveiceuaeune 856,695 
ae $1,586,326 
_¥ 113. p. 413. 


Washington & Virginia Ry.—Coupon Payment.— 

We are informed that the March 1920 coupon on the ($2,370,000) Wash- 
ington Alexan t. Mes iar; lst 5s, was paid Feb. 3 1921. The 
last preceding coupon, Sept. 1 1919, was paid in Jan. 1920, and the March 


1919 coupon was paid in July 1919. he Sept. 1920 coupon remains 
unpaid .—V. 113, p. 732. 


West End Street Ry., Boston.—Refunding.— 


The company has titioned the Mass. Department of Public Utilities 
for pe weng A to issue $2,700,000 30-yr. 7% bonds to refund a similar amount 
maturing Feb. 1 1922 a. i12, p. 2644. 


West M t — 
8 tern Maryland Ry. —e uary. 


Louis Secreta of the company died 
Oct. 31 in Paris, France.—V. 113, .. i473. 1252. 


Arrangements will be made for’ 








wWinni eg Electric Ry. -—Guaranty, Earnings, &c.— 


See Manitoba Power Co., ., under ‘‘.ndustrials” below —vVvV. 113, 
p. 1676, 1473. 








* INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’”’ (if not in the ‘‘Editorial 
Department”’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 
Steel and Iron Markets.—The ‘‘Iron Age’’ of Nov. 3 says in substance: 
“First Rails for 1922—Equipment Orders Increase. 

(1) Production and Bookings.—‘‘New buying in the past week has been 
relatively small, though steel production ‘s still above 40% that of the 
Steel Corporation, being close to 50%. More than one steel company 
fou .d October bookings better than for any month this year. Chiefly the 
lighter products, such as wire, pipe and sheets, made the showing. 

(2) Rai s.—First among 1922 rail contracts is one for 44,600 tons from the 
Southern Pacific, placed with the Tennessee company. A survey by several 
oo and Northwestern roads shows contemplated purchases of 150,- 


ton 

(3) Steel Prices.—The application of the $40 rail price to 1921 rollings 
dates from Aug. 25 with some producers, according to an announcement 
of this week. 

‘“‘In spite of the weakness in prices of the heavy finished products—plates, 
shapes and bars—see below—there is an effort to repeat the upward Sep- 
tember movement in wire products. The Steel Corporation’s wire su 
sidiary is taking orders at $2 90 for wire nails, with the intimation that 
prices will advance as was done on Sept. 12: Some independent wire 
companies only lately went to $2 90 an practically all shipments in the 
past seven weeks have been at the $2 75 level. 

‘*Sheet and tin plate prices have indicated keener competition in the past 
week or two. In spite of the effort to establish a $5 advance in sheets, 
recent sales show concessions of $1 or more from the former basis. In tin 
plates $4 75 has been done of late. 

‘Welsh tin plate mills have been displacing the wor product in 
British Columbia, recent contracts amounting to 1,500,000 boxes. A 
delivered price of $4 90 is named. 

‘*Because shipments of pig iron increased for two or three weeks, due to 
fear of a railroad strike, requests to defer shipments are now numerous and 
there is also less buying. Prices for early delivery are maintained with 
difficulty and a — of at least 50c. per ton has been made from the 
$19 Birmingham p 

(4) Pi ased beyond 1 expec- 
tations, being a Kb. Fn since March A..§ tne a gain of 43% upon 
the low figure of July. As wired from all districts on Nov. 1, the returns 
make a total of 1.240,162 tons, or 40.005 tons per day, against 985,529 tons 
in September, of 32,850 tons per day. The increase over September is 
about 22%. {In Oct. 1920 the 4 ut was 3,292,597 and in Jan. and Feb. 
1921 it was 2,416,292 and 1,937,2 | respectiv ely, while for the 10 months 
ending Oct. 31 1921 it was 13, rir 605, against 30,775,351 in 1920 and 
25,557,260 in 1919. See ‘ Current Trade Movements” above. 

“Seventeen furnaces blew in and 3 blew out in October, a net gain of 14, 
and the 96 furnaces in blast Nov. 1 had an estimated capacity of 43,500 tons 
per day, as against 35,650 tons per day for 82 furnaces one month previous. 

(5) Structural Steel. —‘'The encouraging activity in fabricated steel work 
is sustained. About 14,000 tons of work was put under contract this week, 
nearly a)} of it in the East, while nearly as much fresh work has appeared, 
most of this in the Central West. For highway work in New York 5,000 
tons of reinforcing bars were bought at about 1.80c. delivered. 

“On approximately 525 tons of bars, 2,200 tons of plates and 1,400 tons 
of shapes for the Navy Department, the Cambria Steel Co. on Nov. 1 pre- 

sented the lowest bid, equivalent to 1.50c., Pittsburgh, for the bars and 
1. 60c. for the plates and shapes. In all, eleven bidders quoted on either 
part or the entire tonnage, and most bids on the bars were at a 1.60c. 
basis and on plates and shapes at 1.70c. 

(6) RR. Equipment .—‘‘ Among fresh railroad ~Y r inquiries are 3,000 
cars for the Illinois Central in addition to the 0 mentioned last week, 
while the Western Pacific has bought 1,000 gondola cars and the St. Paul 
2,500. The Chesapeake & Ohio is in the market for 1,000 hopper cars and 
is asking for figures on repairs for 1,000. Recent orders and inquiries for 

equipment expected to be placed by "Western roads, largely in the Chicago 
po en meng will bring 70, 000 to 80, 000 tons of steel to the mills. 

(7) Foreign. —** Japanese railroads are e expected to buy on Nov. 4 about 
15,000 tons of medium and light rails, followi “5 | the recent award of 5,000 
tons of us and 100-Ib. rails af, * rice of about $40 per ton, c.i.f. Japanese 

ort, and 1,400 tons of 30 and Ib. rails. Illustrating what is promisi 
= in railroad equipment exports - the recent report of Japanese needs o 
0 tons of rails in the next few years, though this is but a recurring 
a te de of calculated needs for Japan, Manchuria, Korea and ovens 
and made in part to sound out the possibility of low prices.’’ 


Coal Production, Prices, &c, 

WEEKLY REVIEW.—‘‘Coal Age,’’ Nov. 3, says in brief: 

(1) Status.—‘‘Settlement of the railroad strike threat has removed the 
main sales talk of industrial coal shippers and the steam markets have 
again relapsed into a lethargic condition. Recent active buying of railroad 
fuel has placed the roads in an extremely good position. Almost uniformly, 
public utilities have on hand, as a minimum, a 30 days’ supply. The small 

steam user was the best customer during the strike talk and his reserves 
are ample for the immediate future. With so much agitation for lowered 
freight rates going the rounds the seller of coal is placed strictly on the de- 
fensive in the matter of obtaining current business 
ny Prices.—‘‘With such a condition, price concessions are inevitable, 
while quotations have not yet receded to the levels ruling before the 
strike talk they have closely paralleled the drop in demand. ‘‘Coal Age’ 
Index ¢ spot bituminous prices stands at 91 on Oct. 31 as compared with 
92 on Oct 

‘‘Domestic bituminous coai is moving weil, as would be expected oume 
this time of the year. Prices on these grades, of course, are not affec 
by the recent strike flurry. It is necessary, however, to push the resultant 
coals, and last week’s steam prices are a thing of the past. 

(3) Bituminous Production.—‘‘The effect of the rail strike threat is clearly 
indicated by the jump in production during the week ended Oct. 22; 

10,993,000 net tons were mined, a new record since last January, and 1,- 
302 000 tons in excess of the preceding week. The rate of production under ° 
the strike stimulus was not far below normal for this season of the year. 

‘*September production of bituminous coal was 35,127,000 net tons, as 
compared with 34,538,000 tons in August and 30, 385,000 tons in July. 
The total output for first 9 months of 1921 was 296, 309, 000 tons, or at the 
rate of 395,079,000 per annum; this latter figure comparing with 556,420,000 

in 1920 and 465,752,685 in 1919. 

(4) Bituminous Shipments.—‘‘All-rail shipments to New England in the 
week ended Oct. 22 were 2,857 cars, compared with 2,923 in the week preced- 
ing. In the corresponding week of 1920 there were 5, 512 cars forwarded over 











e Hudson. September receipts declined s lightly » as a ed with pre- 
ceding years, aeee 12,455,000 net tons; in 1920 t r figures were 
16, pt ngs in 1919, 13,849,000; and in 1918, oT erty 100 


e tonnage is holding well into the close of the navigable season. 
Total mi movement for the season to date now stands at 20,876,307 net tons; in 
1920 it was 19,612,294. The Head-of-the-Lakes docks are nearly filled, and 
it is estimated that there will be a surplus of about two million tons carried 
over next spring. Dock operators are uneasy over the prospects; if a miner ’s 
strike occurs next April they stand to win, but in the event of reduced 
freights in the meantime, and if AA trouble is averted a loss will be 


-over. 
a in the West Indies and Southern markets is there an outlet, by 
t, for American coal in the face of strong British competition. Except 
for a Qh qaavinen to these ports, the Hampton Roads agencies are centring 
their attention on the New England market and the bunker trade. During 
the week ended Oct. 27, 252,694 gross tons were Gumped at Hampton Roads, 
f twise business This is ‘an increase of 


bout 10,000 tons over the preceding week. 
: OTe industrial cituation is sowber mending, but it will be some time 
before additional ts can offset the heavier takings caused by the 


requiremen 
railroad strike. The steel industry is absorbing more tonnage and this 
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business is going to the non-union operations. Southern markets are 
stronger and” domestic coals are in seasonal demand. 
(5) Anthracite.—‘‘Anthracite markets and production are steady. Con- 
sumers are buying domestic sizes in smaller quantities than normal. ‘but the 
emand from retailers continues to ——, operators with orders will in 
advance of the immediate capacity. assachusetts has four times as much 
hard coal on hand as a year ago, but the movement to that territory is still 
omnes Lake Y—y -}- at Buffalo continue practically unabated. 
e output for the week ended Oct. 22 was not much affected by reports 
of a possible transportation tie-up. 
ipments up the Lakes are about on a par with last autumn. Dum 
are holding well—92,100 net tons during the week ended O 
Rina with 96,350 in the 
a in the week ended 


mpings 
ct. 26, as com- 
receding week. All-rail movement to New 
ct. 22 was 2,900 cars, 61 less than in the week 


6) Coke .—‘‘Beehive coke production has been in advance of the demand 
and will outdistance it with the resumption of a total of 1,250 ovens in the 
Connellsville region by the Frick Co. While business is better, this move is 
—. to provide re-employment in the plants which shut down several 
mon ago. 

(7) Wages.—‘‘Certain Colorado coal ears have asked authority of 
the State. Industrial Commission to authorize a 30% reduction in mine 
wages and a conference has been scheduled for the early part of the month.’ 


Estimates of Production (Net Tons) by Weeks and for the Year to Date. 
5 _— Coal — Anthracite — _— am 


20. 920. 
Oct. 8b 9,134,000 12,103,000 1,793, 000 1,898, 00,000 
Oct. 150 9, 691. 000 12:110,000 1,843.0 1,906,000 ,000 

93 2,000 1,§ | ,000 
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12,23 91 5000 1,969,000 102.0 3° 
327,177, ‘000 436,381,000 72,653,000 71,666,000 4,395, ‘000 17, 265,000 
‘Subject to revision. 6 Revised from last report. 
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Oil Prices, Production, &c, 

Pennsylvania crude oil was marked up a further 50 cts., to $4, on Nev. 2, 
contrasting with $2 25 the low for 1921, and $6 10 the high Jan.1. Other 
advances were: Corning, 25 cts., to $2 40; Cabell, 25 cts., to $2 61; Semerent 
light, 25 cts. to $2 65; Ragland, 10 cts. to $1 25. Standard ig Co. of N. Y. 
on Nov. 1 raised its wholesale > for gasoline to 26 c 

Standard -" on of . raised its price Oct. °29 1 cent a 
gallonin N. J., , Va.and W. Va., and 2 cts. in Nor. Caro and So. Caro., 
making 2 FER price in N. J. 23 cts. 





Prices, Wages and Other Trade ge tg 

Pre-War Cotton Ocean Rates Prevail.—‘‘Times’’ Oct. 23. 

Copper Sales for October Aggregate about 140, 000. 000 The" Ais contrasts 
with about 97,000,000 Ibs. in Sept. and 75,000,000 monthly in Aug. and 
July and 110,000,000 in May. 

Prices.—With continued weakness in contract grades of the grains in the 
West, wholesale wheat at N. Y. on Thursday dropped to $1 08% per 
bushel, contrasting with the high price of $1 461% on July 14 last. 

A new high for coffee was touched on Noy. 2 when Rio No. 7 got up to 
, Fane a contrasting with 5% cts., the low price for the year to date, on 

arch 13. 

Chalmers Motor Car Co. on Nov. 1 reduced its prices $150 to $300, and 
Federal Motor Truck on Oct. 29 22%. 

‘*Engineering News Record,” in monthly building summary, reports: (a) 
Average decline of 27c. per bbl. in cement prices in eight principal cities. 
(6) Common brick down 50c. in Cincinnati and up $1 per 1,000 in Atlanta; 
New York quotes brick at $15 wholesale, as against $15@ $15 50 per 1,000. 
(c) Long leaf vellow pine up $1 @$4 in Cincinnati and Atlanta: Douglas fir 
up $1 @$8 in Denver, Los Angeles and Seattle; hemlock has advanced $4 in 
Los Angeles; lower prices are reported at Minneapolis and Kansas City. 

German mark on Friday dropped to 0.42 of 1 c 

Ww ages.——The monthly report as to the building trade by the ‘“‘Eng. News 
Record”’ of Nov. 3 says: 

‘“‘Reductions in labor rates are reported in 11 out of the 20 cities listed. 
Chicago, Dallas, Denver and Seattle report reductions in common labor 
Carpenters in Boston are receiving 75c., as against 90c., and com- 
mon labor 40c., as compared with 55c. per hour formerly. 

“The wage scale shown for Cincinnati is effective on and after Nov. 8. 
Although common labor is quoted at 37%c., a minimum of 27c. per hour is 
paid for common laborers on street work. 

‘“The Landis decision placed common labor at 72 4c. in Chicago, but men 
are obtainable at 35@40c. per hour 

‘‘Denver and Dallas both quote common labor at 35c. as an average rate, 
with 40c. asa maximum in Denver and 45c. per hour the maximum in Dallas. 

‘San Francisco reports a reduction to $1 03 from $1 12 per hour for 
carpenters, hoisting engineers and pile drivers. Bricklayers receive $1 16, 
as against $1 25; hod carriers, 92c., as against $1; and common labor, 75c., 
as compared with 814c. per hour. We print the union scale for ‘San 
Francisco but unskilled non-union labor is actually receiving 50@55c.”’ 

ederal Court Enjoins Unionization of West Virginia Coal Mines and 
also **Check Off’’ as Labor-Capital Csmepwrany. —See ‘Current Events’ and 

‘*Times’’ Nov. 1, p. 1; Nov. 2, 6. 

Many Bituminous Coal Miners Strike in Protest against a ore oe 

-% .—See ‘“‘Current Events’’ above and “‘Times,’’ Nov. 4, p. 11 - 8 


1; Nov - 
e * York 2 Vi 7 ag Strike for $5 More Wages Weckly.—Idem, and 
‘“Times’’ Nov.'3 to 5, 1. 

Sizty Thousand to Vote a Strike Sootnet Piece Work, &c., in Cloak eeomaine- 
turing Trade.—Idem; also Nov. . 5; Nov. 1, p. 30; Oct. 31, p. 5; Oct. 30, 


p. 8. 
Nova Scotia Coal Operators Give Notice of Wage Cut Nov. 30.—Idem, p. 6. 
French Textile Workers Vote to Return to Work.—Idem, Nov. 1, p. 2. 
New York Longshoremen’s Scale Signed.—The new scale, effective Oct. 1 
last, is 65 cents an hour with $1 an hour overtime for a 48-hour week, 
replacing tt the old scale of 80 cents aad $1 20 for a 44-hour week. ‘‘Times”’ 
ct 
More ‘stl Manufacturers Rebel against Union Rule.—‘‘Fin. Amer.’’ Nov. 2, 


A 
™ California Oil Strike Called Off.—The strike of 6,000 men in the oil fields 
of California, start over six weeks ago, was called off Nov. 3, after 
oman affecting oil production. ‘‘Post’’ Nov. 1, p. 1. 

ox"te oyers in Great Britain Defeat Minimum Wage. a Ain. Post,’’ Toronto, 


Legislation, Taxation and Miscellaneous, 


Proposed Changes in Podere! Taz Law.—See ‘‘Current Events’’ above, and 
‘“Times’’ Oct. 29, to > ie 
Extension ag  BRReves “Tariff to Feb. 1 or Later.—The Senate Finance 


Committee on Nov. 3 ordered a paverable epert on the House resolution 
extending the Emergency Re ving Law to Feb. 1, or until permanent 
schedules are enac into 1 . 4, Dp. 19. 
Armistice Dey A. be a ‘National Ny —‘*Times Wor. 3. P 

Senate Comm on Nov. 3 Reopen ariff Hearings. mp. 6 
$500,000, aed Road 1 Bill Offered in House Provides for Fe a. Aid to States. 
dem, Now 10. Ne te F oF. R R. Fy Rp ee Ao 3. 
New ounter. eit i) 7) 0.—* er 

llate T rie He. ers Reasonable Rent from 10% 

ier, 


—Idem 21. 
vrclintic Ref Refining éo, ‘B,al to Pay New Penn. State Taz on Gasoline.— 
ee es’ 2. 

North Dakota Pohs Heavy Vote on Recall.—‘*Times”’ Oct. 29, p. 3. 

De La Huerta Tells of Mexican on Pro ean. —Idem D- 

Me C ‘Chronicle’ of Oct. 29.—(a) Captin Flotations for 
Sept. and wg 9 months, p. 1818. (») Rail price reduced to $40 by U.S. 
Steel baits 1845. (c) Gold and silver production in ng RY 1920, 

(ay Return of Thomas W. Lamont from ov engl Dp. 1822. 

" (e) Oedecal Farm Loan System and Federal Farm matters, p. 1831, 1824, 
vy (f) Secretary of Treasury Mellon opposed to Gold Soame bill, p. 1833. 

) Senator Oddie of Nevada opposes Mr. Mellon’s views, p. 1834. (h) Tax 
if vision bill in the Senate, p. 1836.  ( i) Resolutions adapted at American 
Mining Congress, p. 1836. (j) W. H. pane ap _appo ointed Chief Counsel of 
Federal Trade Co nmission D. 1840. (k) 5 yards under provisions 
of meat La a bill, 1841. (1) Mexican oll matters—Standard Oil and 
others oppose rohibitive import tax, p. 1841. (m) Decision a to 
Texas Co. in Mexican expropriation suit—U. 8S. Govt. not satisfi 

a Crude rubber restriction measures planned in London fail of bene 

upport, p. 1843 (2) 7 em coffee, agricultural matters, p. 1844. (p) Coal 

pments, p. 1859, 


Air Soamatinn ea ew Product—Quarterly Report.— 

On Sept. 1, company began to market a new product known as the Airco 
Ignition Gauge, a devise which enables motorists to test their spark plugs 
and ignition systems. Orders are already being received from all over the 
2%0untry and the device is being wth re | at the Elizabethport plant. 
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Results for Quarters end. Sept. 30 one ane 30 1921 and for 9 Mos. to Sept. 30 











Suave eee: 9 Mos.end. 
‘ Sept.30'21. June30'21. Sept. 30° 21. 
I i i a ew wees $1,267,221 $1,337,784 $3,934,002 
Operating expenses. _......._.___ -- 854,632 898,196 2,704,021 
Operating income___.__._________- $412,589 $439,588 $1,229,981 
Additions to reserves_____.____._____ 216,834 219,530) 775,530 
Bond interest and expense_________-_- 35,964 35,744} 
ye pyrtate Dogere Federal taxes._... $159,791 $184,314 $454,451 
—_ 9 p 
Alaska Coke & Coal Co.—Stock, &c.— ny 


“yoy Fenwick & Co. are offering 1 000. 000 shares of capital stock 
{per $1) at 75 conte per share. Authorized $2,500,000; issued (including 
is issue) $2,000,000. Company has no bonds, notes or preferred stock. 

The poe Bn which was organized in State of Washington in 1920 holds 
under lease from the U. Government, and has under development, a 
block of 2,040 acres in the ‘Bering R'ver coal field, Alaska, containing an 
estimated reserve of 63,000,000 tons of bituminous coal above terminal 
level. The coal will be transported over the Alaska Anthracite RR. 
(See above). 

Officers are J. P. Jaeger, Pres.; George A. Lovejoy, Vice-Pres.; E. J. 
Jaeger, Sec’y-Treas.. Portland, Ore.; O. C. Adams, trustee, New York; 
John Sarri, rustee; J. M. Llewellyn. ‘trustee, Portland, Ore.; C. 8S. Frank, 
trustee, Eu®ene, Ore.; Charles D. Davis, Chief Engineer in Charge. 


Allegheny Steel Co., Pittsburgh.—To Increase Capital. 
The company has called a special meeting of stockholders on Dec. 


28, 
to arrange for an increase in capitalization from $3,500,000 to $10,500,000. 
—V. 97, p. 239. 


American Agricultural Chemical Co.—Status, &c.— 


The neta published statement has been revised for 
the ‘‘Chronicle’’: 


Credit, &c.—The improvement in yen months in the financial gy 
of the company, the_largest factor in the fertilizer peers, n 
most encouraging. We understand from Chairman Robert 8. Beadler 
that since May 20 last American Agriculture has borrowed no new money 
from its depository banks and has an unused line of credit with them in 
excess of the entire outstanding bills payable. During this period the 
company has decreased its brokers’ notes by over $3,000,000, its current 
collections having been more than sufficient to finance the entire expendi- 
tures for the past five months. 

Collections.—The company’s collections have been 
with the exception of those from the cotton States and Cuba. The recent 
advance in cotton will, it is believed, greatly improve collections in the 
Southern States this fall, both on this ear’s sales and on those carried over 
from last year. All of company’s Cuban accounts are guaranteed b 
tm oy merchants and substantial collections have been made there 
since Jan. 1. 

Comment on Annual Report.—The disappointing annual statement 
presented to shareholders last June ve 113, p. 1049) tended to obscure 
the fact that the balance sheet, with all losses ‘deducted, makes a very favo- 
able comparison with the present market prices of the company’s securities. 
For “instance, on June 30 last current assets exceeded current liabilities 
by $43,962,972, after deducting a reserve of $4,290,047 for ‘“‘freights, 
discounts, allowances and doubtful accounts” and after writing down 
inventories $5,022,731. The value of these inventories has increased since 

June 30 enough to restore a large part of this deduction; but with both 
deductions fully allowed current assets exceeded entire lia bilities, including 
all bonds outstanding, by $7,346,972, ray! ave capital assets of over 
$54,000,000 (after deducting reserves of $1,926,139 for depreciation and 
renewals). This $54,000,000 represents over 780 plants and real estate, 
over 80,000,000 tons of phosphate rock reserves, the Charlotte Harbor 
& Northern Railway, 

It is worth noting incidentally that these figures include no allowance 
except a nominal appraisal of $1, for the good-will and trade-marks, which 
has been written down from over $15,000,000 since incorporation in 1899. 
As this item, however, represents an established trade extending over a 
half century with over 50, 000 local agents, it is an asset of great intrinsic 
value to the company—(Condensed from Boston ‘News Bureau’ . 3 
—V.113, p. 1363, 1049. 


American Hide & Leather Co.—Quarterly Report.— 
Results for inten _ Fy ol Months wee Sept. _ 


ractically normal 


PEGS GROPING... ccccceccs 


1920. 921—9 M. 1920. 
"$274, aatsi a 307, Bégaetrs529 773df$1.7 706 ,020 
Depreciation ___..__.-_-- 73,343 85,285 8.085 


259,117 


Balance, sur. or def__sur$200,880df$1 ,392,574def$757,858 df$1,965,137 

* Results vom operations after charging repairs, interest on loans, and 
reserves for taxes. 

z Results = the nine months are obtained after giving effect to adjust- 
mente fi inventories of approximately $950,000, as shown on report of 

arc 

Note.—The results of the quarter and the 9 months have been adjusted 
to the basis of cost or market value, whichever is the lower, for all materials, 
and to replacement cost for the finished leather, which is at a conservative 
market value orlower. Noappreciation has been given to inventory values 
due to the advances in raw material markets, over those prevailing March 31. 
Net current assets onpeats pepe. 7 30 1921, $5,061,221, against $4, 732, 519 
June 30 1921.—V. 113, p. 1890 


American International Corp.—New Sub. Co. Director. 
gg C. Brush, a senior Vice-President of the American Internationa] 
Cor has been elected President of G. Amsinck & Co., Inc., succeeding 
et A Brice P. Disque.—V. 113, p. 1577, 1474. 


American Sugar Refining Co.—Negotiation Fails.— __. 

The committee of Louisiana planters have informed the company that 
the planters did not tender enough sugar to meet the conditions of the con- 
tract recommended to the sugar planters by their committee, growing out 
of the negotiations undertaken on the initiative of Governor Parker. It 
is understood that the Committee did not have in sight more than 10,000 
or 15,000 tons to meet the minimum of 50,000 tons covered by the negotia- 
tions.—See V. 113, p. 1890. 


Anaconda Copper Mng. Co.—Am. Brass Negotiations.— 

The Boston ‘“‘N ews Bureau”’ says: “‘All Wall Street rumors to the con- 
trary, there are no ‘‘negotiations’’ taking place looking to the acquisition 
of the American Brass 4 the Aanconda Copper. It is true that informal 
‘“‘talks’’ have taken place by individual interests on both sides but at present 
the whole matter is in the nebulous stage. 
It is among the possibilities of the future. 
statement as can be made’’.—-V. 111, p. ‘1891 


Anglo American Corp. of South Africa.— History, &c.— 

A complete history of the organization, resources and operations of this 

company, which has £3,194,028 outstanding stock and which is interested 

chiefly in gold mines on the Rand and diamond mines in Southwest Africa, 

. even in — ‘Engineering and Mining Journal” Oct. 29, p. 718, 719.— 
Dp. 


Baldwin Locomotive Works.—Sells Belgian Notes.— 

The company during the last two weeks has disposed of its holdings of 
Belgian Treasury notes, figured at $4,143,750, covering 75 engines sold 
to that country in Dec. 1919, and has taken ap roxmnpeey $4,000 ,000 
Argentine Treasury notes covering 85 engines ased by that country. 
These notes are for 5 years with interest at 6%, ae to be made on 
account semi-annually. 
President Samuel M. Vauclain, in explaining the sale of Belgian notes, 
said: ‘We did not have to sell the notes, but we got a good offer for them. 
and it was good business to sell. We are not in the bond business. We 
are in the manufacturing business. We want to keep our money working. 
All of our other credits, with the exception of Poland, are virtually self- 
reducing loans, with payments on account of Nish bon made mont y and 
semi-annually. The first payment on the Polish bonds does not become 
due until 1923, and that loan is as good as go 

According to President Vauclain, the Gees of the company at the present 

time show 60% foreign and 40% domestic orders.—V. 113, p. 1678, 1254. 





Noehing is before the directors. 
That is about as definite a 
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Barney & Smith Car Co.—Foreclosure.— 

The Guaranty Trust Co w York, has filed a petition at Dayton to 
foreclose on the $2,000, 000° Ba Mn bonds. Company is being operated 
at present by Vale ntine Winters, receiver. A plan to reorganize the com- 

pany (V. 112, p. 1285) fell through.—V.113, p. 1254. 


Borden’s Farm Products Co., Inc.— Milk Strike.— 

In an advertisement regarding the strike of milk drivers and affiliated 
workers, which went into effect Nov. 1, the company says in substance: 

During the last year milk drivers have been paid $35 plus 2% of their 
collections for six days’ work. While some have earned much more—in 
some cases as high as $65 per week—the average earning has been $43 per 
week or $7 17 per day. 

This wage is the maximum paid during the war period and by agreement 
with the Union. 

When considering a new contract for the year beginning: Nov. | 1921, the 
employers believe it but fair, in view of reduced living expenses, to reduce 
the wages | by 10 to 15%, dependent upon classification. 

The Union, however, demanded $5 more per week of six days with two 
weeks’ vacation at full pay. 

At this stage we suggested arbitration which was refused by the Union. 
In an effort to avoid an interruption of service, we offered to renew the 
present maximum war condition contract, both as to wages and working 
conditions for another year from Nov. 1 1921. 

This the Union flatly refused and a walk-out followed, the Union spokes- 
man stating that they intended presently to force a closed shop in both 
city and country operations and to demand that all equipment and sup- 
plies necessary to the business bear the Union Label. 

We are making every endeavor to fill the positions left vacant by the 
strikers with men who are disposed to work ina fair and co-operative man- 
ner. Many o our men have asked for reinstatement with assurance that 
they can coitinue as Borden men. Such men are welcome to our ranks as 
employees of individual standing. 

Hospitals are now being and will continue to be served. We willcontinue 
to get milk to our city branches and pasteurizing stations, and we are 
making increasing deliveries to grocery and delicatessen stores. 

Until we can resume home deliveries, we must ask consumers to call at 
these points with —o. or their own containers and their needs will be 
supplied.—V. 108, 


- wl thea Development Co.—Announcement.— 

Pres. W. R. Allen announces that (a) the mill and power line have been 
completed; (b) the property is now ready for production; (e) in the con- 
struction of the mill, power line, Montana Southern Ry., and the de- 
Yereenent of the company’s mines, more than seven years’ time and $5,000,- 
000 have been expended.—V. 113, p. 1578. 


Bristol Telephone Co. of Va.— Merger Sought.— 


See Consolidated Telephone Co. below. 


Burns Bros.—Terms of Acquisition of Wm. Farrell & 
Sons, Inc.—Distribution of New Securities.—The stockholders 
will vote Dee. 1 on the following: 

(a) To decrease the capita 1 stock from $2,000,000 pref. and $10,000,000 
common to $1,292,100 pref. stock and $10,000,000 common stock, par 
$100 each, by the retirement of 7,079 pref. shares purchased and now held 
by the corporat ion, and to change the title of the pref. stock to ‘‘prior pre- 
ference stock.’ 

b) To change the 100,000 shares of common stock, par $100 each, into 
100,000 shares of common stock without par value, and to change the title 
of the common stock to “Class A common stock.” 

(c) Toincrease the capital stock from 112,921 shares, consisting of 12.921 
shares of prior preference stock, par $100 each, and 100, 000 shares of Class 

common stock, no par value, to 242,921 shares, consisting of 12,921 
shares of prior preference stock, par $100 each: 30, 000 shares of pref. stock, 
par $100 each; 100.000 shares of Class A common stock, no par value, and 
100,000 shares of Class B common stock, no par value. 

(d) To exchange the present pref. stock, share for share, for the new prior 
preference stock, and to exchange the present common stock, share for 
share, for the new Class A common stock. 

(e) To ratify the action of the directors in approving the proposed pur- 
chase by Burns Bros. (the New York corporation) of the property, rights, 
privileges and franchises of William Farrell & Son, Inc., subject to its 
debts, liabilities and obligations, which are to be assumed by the Burns 
Bros. of New York (see plan below). 


Plan of Exchange of Securities upon Proposed Sale of Property: 
Rights, Privileges and Franchises of William Farrell & Son, Inc. 
Present Companies.—(a) Burns Bros. of New Jersey owns all the capital 

stock of Burns Bros. of New York, which is engaged in the sale and distri- 

bution of coal in the City of New York, and conducts the business in that 
city. (b) William Farrell & Son, Inc., is engaged in the business of selling 
and distributing coal at retail in New York Cit ty. It conducts a wholesale 
department under the name of ‘‘Pattison & Bowns.”’ 


Capitalization : y Companses Before Consolidation. 


Burns Bros. of New Jerse Authorized. Outstanding 
7% Cum. Preferred ens? , a $100)__.-.-------$2,000,000 $1,292,100 


Common Ere eee eR 10,000,000 8,094,400 
William Farrell & Sons, Inc 

7% Cum. Preferred stoc k iene $100) ee $3 000.000 

Common stock (no par value) __._._.._...-.------ 130,000sh. 130,000 sh. 


Capitalization of Burns Bros. of N. J. after Consolidation—Distribution of 


New Securities. 


Authorized. Outstanding. 

7% Cumulative Prior preference stock, par $100. 

Red. at 120, having in general the same rights and 

priorities and the same sinking fund provisions as 

present Burns Bros. pref. stock. Preferred as to 

assets and divs. over all other classes. . To be ex- 

changed, or for par, for present Burns Bros. andl 

CS ES Ee ee ee =e 1,292,100 $1,292,100 
7% cumulative pref. stock, par $100. Red. at 110° 

and entitled to benefit of an annual sinking fund of 

$120,000, after the payment of divs. on stock, and 

after all prior preference stock has been retired. 

Will have approximately same rights and priorities 

as present pref. stock of William Farrell & Son, 

Inc. Preferred as to assets and divs. over the 

common stock. To be exchanged, par for par, for 


present Wm. Farrell & Sons pref. stock ____-_--- 3,000,000 3,000,000 
‘Mass A common stock without par value. To be 
exchanged, share for share, for present Burns 
a cena aera 100, 000 sh 80,944 sh 


Class B common stock without par value. 

exchanged for Wm. Farrell & Son, Inc., sonamets 

shares in ratio of 5 shares of new B common for 

each 8 shares of Farrell common 100,000 x80,940 

x The 80,940 shares of new Class B common stock of Burns Bros. of 
New Jersey, to be delivered to William Farrell & Son, Inc., or upon its 
order, is to be by it distributed by it to the holders of its common stock now 
outstanding, in the ratio of 5 shares of the new Class B common stock for 
8 shares of the 130,000 common shares of William Farrell & Son, Inc., now 
outstanding. In order that the distribution may be effected on this basis, 
William Farrell & Son, Inc., will acquire for cash and will retire 496 shares 
of its common stock, so as to reduce the outstanding amount to 129,504 shs. 

Common Stock Privileges. —The Class A common stock will be entitled to 
receive cumulative divs. at the rate of $8 per share p. a. before any divs. 
are paid on the Class B common stock, and thereafter all divs. are to be 
paid ratamly on the Class A common stock and Clas B common stock, share 
and share alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. [Preferred shares have no 
voting power except when dividends are in default.] 

Terms of Sale and Purchase.—The wholesale department of William Farrell 
& Son, Inc., now being operated by a separate corporation under the name 
of “Pattison & Bowns, Inc. ». has a capital stock consisting of 2,500 shares 
of 8% cum. pref. stock, par $100, and to 9,000 shares of Class A common 
stock and 11,000 shares ‘of Class B common stock, no par vere (see below). 





illiam Farrell & Son, Inc., has arranged to sell to the U. Distributing 
Corp. the 2,500 shares of ref. stock and 11 ,000 shares of Class B common 
stock of said Pattison & Bowns, Inc. 








It is now proposed that the property, rights, privileges and franchises of 
William Farrell & Son, Inc. (including such interest as it may have in the 
stock of Pattison & Bowns, Inc., after action in respect thereof by the 
stockholders of William Farrell & Son, Inc.), subject to its liabilities, be 
sold and conveyed to Burns Bros. of New York, in consideration of the 
delivery by Burns Bros. of New York to William Farrell & Son, Inc., of 
$3,000,000 new 7% pref. stock and 80,940 shares of the new Class B common 
stock of said Burns Bros. of New Jersey (as set forth above), which amount. 
of stock Burns Bros. of New York has arranged to acquire from Burns 
Bros. of New Jersey. 

Farrell Preferred Stock Committee. —The Farrell Preferred Stock Committee 
will be entitled in its absolute discretion, to declare the plan abandoned, 
for any reason it shall consider unsatisfactory the amount of stock of Wm. 
Farrell & Son, Inc., participating and co-operating in the plan. 

Data from Letter of President M. F. Burns, New York, Oct. 31. 

Under the plan, the present preferred stockholders of Burns Bros. will 
lose none of their rights and privileges and will secure the benefits which 
will result from the acquisition of the property, rights, privileges and fran- 
chises of William Farrell & Son, Inc. The present common stock, while 
subordinate to the prior preference and preferred stocks, will secure the: 
benefit of the 8% preferential and cumulative features of the new Class A 
common stock, and in addition will ‘y~ in the remaining earnings of the 
company equally with the new Class B common stock that it is proposed to 
issue to the holders of William Farrell & Son, Inc., common stock. 

This purchase is recommended by the directors, subject, however, to 
my approval of the existing leases and contracts of ‘the Farrell Co., and I 
likewise with the same proviso recommend the plan. 

See also Wm. Farrell & Son, Inc., below.—V. 113, p. 1475, 1363. 


Canada Steamship Lines, Ltd.—Bonds Offered.— 

The Municipal Debenture Corp.. Montreal, is offering $3,609,200 ue 
7% First Mtge. Collateral Trust bonds at par and int ‘Authorized $6,- 
000,000, of which $2,390.800 have already been subscribed for priv ately. 
Denom. $100, $500, $1.000 and $5.000 (c*). 

The bonds mature serially as follows: Sept. 1 of each year: $364,500 1924; 
$408,000 1925 to 1929, incl.; $261,500, 1930 and $943,200 in 1931. 


Net earnings for past five vears have av eraged more than 6 times the 
bond interest.—V. 113, p. 1679. 


Canadian Car & Foundry Co.—Orders.— 

The Toronto ‘‘Globe’’ Oct. 27 says: “The strength of Canadian Car 
Preferred during the last hour of the trading in Montreal Oct. 26 was due: 
to an announcement that the company has received an order from the 
National Railways for the repair of 1,000 cars. 

Vice-Pres. F. Angus stated on Oct. 26 that 500_of these would be 
handled at the Amherst plant, and the same number in Montreal, and that 
the work would give employment to a large number of men at both plants. 

The $2,000,000 order for new cars which the company received two months. 
ago from Russia was expected to be completed before Nov. 1, and the 
fourth and last shipload is expected to leave by Nov. 15. Payment for 
this order was made through Stockholm, the money having been already 
placed in a Canadian bank here.—V. 113, p. 1679, 1578. 


Chesapeake & Potomac Telephone Co.— Merger, &c.— 


See Consolidated Telephone Co. and Ohio Bell Telephone Co. below.— 
V.111, p. 899. 


Cincinnati & Suburban Bell Tel Co.—Stock Offered.— 
The stockholders are given the right to subscribe for 22,131 shares of 
capital stock at par ($50) a share at the rate of one share of stock for each 
10 shares now held. The stock allotted must be paid for in cash on or 
before Jan. 4. The proceeds will be used for construction, completion, 
extension and improvements and to reimburse the treasury for improvements 
oneees made. 
e $11, 065,650 capital stock outst ow the American Tel & Tel. 
Co. Bd $3,281,600 March 31 1921.—V. 110, p. 695. 


Cities Service tig daca 
Results for September and Twelve Months —. a. 30. 











1921—-Sept.—1920. —12 Mos.—1920. 
Gross earnings________- $720,269 $2,074, aa Sit, tee. 065 $23, 818,909 - 
ea 38,501 62,044 590,137 ‘699, 815 
Net earnings.________-_- 08). 768 $2,012,041 $15,275,928 $23,119,094 
Interest on debentures- - 70,822 167,1 59 2,079,170 1,931,244 
Net to stock. __....-.-- $510,946 $1,844,886 $13,196,758 $21,187,850: 
Suoleesent dividend. ___- 404,506 398.579 4,832,722 4,575,141 
Net to com. stk & res-_ $106,440 $1,446,307 $8,364,036 $16,612,709 


—V. 113, p. 1891, 1775 


Coca-Cola Co.— Denial—Bank Loans—Earnings.— 

Pres. Charles H. Candler has denied that the agitation for dissolution of 
the voting trust agreement was started by him. It had been reported that 
Mr. Candler had instituted proceedings in the Georgia courts along such 
lines. Mr. Candler said that such action was taken by Asa G. Candler Jr., 
an owner of preferred stock and in no official way connected with the 
company. Mr. Candler added that he ‘‘not only had no part in bringing 
the action, but on the contrary exerted myself to the utmost to prevent it.’ 

It is stated that the company has reduced its bank loans from about 
$8 466.000 as of Dec. 21 1920 to about $2,506,000, ard it is expected that 
bank loans will have been completely liquidated by the end of 1921. 














Earnings for Three and Nine Months ending Oct. 1 1921. 
Months. 9 Months. 

Gross receipts (sales billed)________-__---_--- 38, 580,302 $23,483,348 
Manufacturing and general expenses_____-_---- 7,003,730 19,655,510 » 

| ce awweemae S| 576.572 $3 ,827 ,838 
i ee. ce skuweseneces 184,229 631,232 

SEE aa PAS Le ee kee aE! $1,392,343 $3,196,606 
—V. 113, p. 1892. 


Columbia Graphophone Factories Corp.—Bonds Paid. 

The $125,000 6% bonds due Nov. 1 1921 were paid off at office of Mer- 
cantile Trust & Deposit Co., Baltimore. Md. [nt. on the entire out- 
standing issue was also met =, 110, p. 1751. 


Connecticut Power Co.—Stock Offered.— 
See Hartford Electric Light Co. below.—V. 110, p. 2491. 


Consolidated Telephone Co.— Merger.— 

Consolidation of the Cumberland Telegraph & Telephone Co. (V. 112, 
p. 1287) East Tennessee Telephone Co. of Virginia, Bristol Telephone Co. 
4 Va.. and the Chesapeake & Potomac Telephone Co. of Virginia (V. 

983) was proposed to the Inter-State Commerce Commission Oct. 28 
for approval. The proposed name of the new company is the Consolidated 
Telephone Co 

&e. 


Consumers Gas Co., Toronto.—Capital Increase, 

At the annual meeting Oct. 31, the shareholders authorized an increase - 
in the capital stock from $6,000. 000 to $12. 000,000 to be issued from time 
to time for extensions, &c. was intimated that the par value of the stock 
would be changed from $50 to $100. 

Gordon Osler has been elected director succeeding the late Dr. John 
Hoskin.—V. 113, p. 1680. 


Continental Candy Corp.—Sale.— 
Pursuant to decree of John J. Townsend, referee in bankruptcy, dated 
Oct. 1921, certain assets of the company, being all of the property, 
except cash, in Chicago, used as a part of or in connection with the business 
conducted by the company in the three buildings in Chicago, which it occu- 
pies as lessee, will be offered at public sale by James B. A. Fosburgh, trustee 
in bankruptcy, room 1701, 299 Broadway, New York, Nov. 15. 

Bids may be made in bulk as a going concern or in parcels. See plan 
in V. 113, p. 1679. 


Cuba Cane Sugar Corp.—Plan Operative—Further Time 
for Deposits.—Pres. W. E. Ogilvie Oct. 31, in a notice to the 


holders of 7% Convertible debentures says: 

‘More than $17,000,000 of debentures have been deposited and the plan , 
set forth in our circular letter of Sept. 23 1921 [V. 113, p. 1475] has been. 
declared operative. 











SLIM 


Nov. 5 1921.] 


THE CHRONICLE 


1987 








Pang holders who have not yet deposited their debentures may do 
up to and including aon. Nov. 5 1921, at either the Bankers Trust 

Se. 16 Wall St., N. Y. City, Old Colony Trust Co.. Boston. Mass.; or 
Continental & Commercial Trust & Savings Bank, Chicago, ae 

The company, it is stated, has been enabled to liquidate a 
sugar on recent sales through Cuban Sugar Finance Commiss The 
commission in the last week or two, it is said, has sold close to 150. 000 tons 
or about 1,050,000 bags of sugar, in which sales Cuba Cane has approxi- 
mately a 15% interest. This would amount to some 150,000 bags, not 
considering some claims —S the commission resulting from revisions of 
previous shipments.—V. 113, p. 1892, 1776. 


Cumberland Telephone & Telegraph Co.—Consoli- 
dation Sought.— 
See Consolidated Telephone Co. above.—V. 112, p. 1287. 


Deep Sea Fisheries, Inc.—Reorganization A pproved.— 

The sale of the East Coast Fisheries Co. and the East Coast Fisheries 
Products Co. to the Deep Sea Fisheries, Inc., having been aaaroves by 
the U.S. District Court at Portland, Me., Oct. 31, the ag ws of both 
companies has terminated. (Compare plan in V. 113, 

The Deep Sea Fisheries Sales, Inc., Boston, was uaataciaae a Mass. in 
Oct. with ie authorized capital of $100, 000. Incorporators: George Bul- 
aS aie ‘s o > Hunter, Boston, and Philip A. Jerguson, Medford. 
—. , Pp. 5! 


Degrasse Paper Co., Pyrites, N. Y.—Cuapital Increased. 
The company recently filed notice at Albany, N. Y., increasing its capital 
from $1,000,000 to $4,000,000. 


Dodge Bros. (Automegile Mfrs. ).— Management .— 
In order to set rumors at rest, the directors announce that no change in 
the ownership or management is contemplated and to that end _ the com- 
any has entered into long-term contracts with F. Haynes, Pres., and 
ohn Ballantyne, Treas. These two executives will continue in charge of 
the present organization.—V. 113, p. 1579. 


(Jacob) Dold Packing Co.—WNotes Paid.— 

The ‘“‘Chronicle’’ was officially informed Oct. 31 that ‘‘The $500.000 7% 
Serial Gold Notes due Nov. 15 1921, along with the accrued interest on the 
entire outstanding issue, was paid Oct. 28 to National City Bank (where 
they are payable), or 18 days before maturity.’’ See V. 113, p. 187. 


East Tennessee Telephone Co. of Va.— Merger Sought. 
See Consolidated Telephone Co. above.—V. 70 p. 586 


Electric Bond & Share Co., N. Y.—To Snore Capital. 

The stockholders will vote Nov. 16 on increasing the tyre oe oy a 
stock from $20,030,000 [consisting of $10,000,000 Common and $10,000,000 

% Cum. Pref.)- to $25,000,000 by the authorization of an Widittonal 
$5, ‘000. 000 of stock, to be divided into 50.000 shares, par $100 each, of 
which 25,000 shares shall be Preferred stock and 25, 000 shares shall be 
Common stock. 

Harry C. Abell, formerly Vice-President ard engineer of the “ow 
Light & Traction Co. anda member of the firm of Emerson McMillin & Co 
has been — a Vice-President of the Electric Bond & Share Co.— 

112, p. 2087. 


(William) Farrell & Son, Inc.—Proposed Sale and Merger 
of Properties.—The stockholders will vote Nov. 30 on dis- 
posing of its property, &e.. as follows: 

(1) To approve a contract dated June 22 1921, between corporation and 
Pattison & Bowns, Inc., as amended Oct. 27 1921, by the terms of which 
this corporation agreed to sell to Pattison & Bowns, Inc., the trade name and 
style of ‘‘Pattison & Bowns’”’ (the wholesale department), heretofore con- 
ducted under the trade name and style of “Pattison & Bowns Division of 
William Farrell & Son, Inc.,”’ and also to pay into the treasury of Pattison 
& Bowns, Inc., $225, 000, and also to waive the provisions of a contract 
made by Gardner Pattison on June 2 1919, all in consideration of the issu- 
ance by Pattison & Bowns, Inc., to this corporation of all the authorized 
capital stock of Pattison & Bowns, Inc., consisting of 2,500 shares of 8% 
Pref. stock, par $100 each, and 9.900 shares of Class A Common stock and 
11,000 shares of Class B Common stock, of no par value. 

(2) To act u upee s Proposition to sell and convey to United States Dis- 
tributing Corp., 2.500 Preferred shares and 11,000 Class B Common 
shares of Pattison & Bowns , Inc., for $225.000, and to approve amended 
contract dated Oct. 27 1921, by the terms of which this corporation agreed 
to sell to United States Distributing Corp. the 2,500 shares of Preferred 
stock and the 11,000 shares of Class B Common stock of Pattison & Bowns, 

Inc., for $225, 000 with interest at 6% per annum from July 1 1921, and also 
agreed o grant to U.S. Distributing Corp. authority to release Gardner 
Pattison and |or How ard S. Bowns from the provisions of the contracts of 
June 2 1919, and to assign an interest in said two contracts to U. S. Distrib- 
uting Corp., as set forth in agreement of June 22 1921, and as part of such 
sale to agree not to make use of or employ the trade names or styles ‘‘Patti- 
son & Bowns” or ‘Pattison & Bowns Division of William Farrell & Son, 

Inc.,’” x4 any similar names. 

(3) To consider and act upon a proposition to sell and convey to Burns 
Bros. (a New York corporation) the property, rights, privileges and fran- 
chises of this corporation, subject, however, to the debts, liabilities and 
obligations of this corporation, w hich are to be assumed by Burns Bros. (the 
New York corporation), all as outlined under the plan (see Burns Bros.) 


Pres. T. F. Farrell, Oct. 31, ina letter to stockholders says: 
The incorporation of the w holesale department of this company under the 
name of Pattison & Bowns, Inc., and the sale of part of the stock of this sub- 
sidiary corporation to United States Distributing C orp., were arranged 
before the receipt of the preven’, from Burns Bros. to purchase the prop- 
erty, righis, privileges and franchises of this company. Your management 
feels that it is for the best interests of the stockholders to carry out the 
arrangement with United States Distributing Corp. Your management 
also feels that the proposed sale to Burns Bros. should greatly 
our stockholders. 
he holders of Preferred stock will be asked by the Pregeres stock com- 
mittee to deposit their stock with the New York Trust 
See also Burns Bros. above.—V. 113, p. 1476, 1365. 


Gaston, Williams & Wigmore, Inc.—Adjourned.— 

The hearing on the application of George A. Gaston to purchase for $75,- 
000 all the tangible and intangible assets rene available cash of the com- 
pany has been adjourned by Judge Julius M. Mayer until Nov. 11 to permit 
other interested parties to pave an opportunity to submit bids. 

Representatives of R. J. and J. Charles Weschler intimated that they 
would offer $100,000. The Chase National Bank said that if given an 
opportunity to bid, its offer would exceed Mr. Gaston’s. Representatives of 
W. R. Grace opposed Gaston’s offer and moved that the hearing be ad- 
journed so that they could submit an offer. 

Judge Mayer in adjourning the hearing said: ‘All bids must be submitted 
im writing in open court and will be discussed at the next meeting. I may 
not accept the offer of the highest bidder, but will determine how to dispose 
of the assets of this corporation. The highest bidder must also be willing 
+ ae a cash payment of 25% if his bid is accepted.—V. 113, p. 1777, 


General Baking Co., New York.—WNo Par Value Shares. 

The stockholders will vote on Noy. 21 on (1) changing all of the shares of 
stock, par $100, including any authorized but unissued shares, inte shares 
of no par value; (2) authorizing the issuance of 250,000 shares, of which 
100,000 shares with no par value shall be preferred stock and 150, 000 shares 
with no par value shall be common st ock. 

The preferred stock shall be entitled in preference to the common stock 
to dividends cumulative from Jan. 1 1922 or from the date of issue, at the 
rate of $8 per share perannum. In any distribution of assets other than by 
dividend the preferred stock shall have preference over the common stock 
until $100 per share and $8 per share per annum from the time of issue shall 
have been paid thereon by dividends or distribution. The common stock 
alone shall receive any further dividends and shares in distribution. 

Terms of Exchange of Existing Shares for No Par Value Shares. 

The terms upon which the new shares without par value shall be issued 

in place of the outstanding shares of stock shall De as follows: 

ne share of preferred stock without par value and one share of com- 
mon stock without par value to be issued in place of each share of preferred 
stock ar $100 

(2) Two shares of common stock ++ em par value to be issued in place 
of each share of common stock par $10 





encfit 





The company having begun business with a capital of $500, shall carry. 
on business with a stated capital which shall not be less than the aggregate. 
amount of the preference to which all issued and outstanding stock having a 
preference as to principal is entitled and in addition thereto, the amount of 
$5 in respect to every share of stock issued and outstanding other than 
stock having a preference as to principal and such additional amount as 
from time to time may by resolution of the ere pe transferred thereto. 

The present jis caplet ecnsists of $10 00 common (out- 
standing $3.400,000) and $10.0 7% anainaies pref. stock (out- 
standing at latest accounts $7 B57 O00). —V. 112, p. 1149. 


Gilliland Oil Co.—Receivers’ Certificates.— 

Hurley, Eooeiver it is stated, has sold to Cleveland and New York 
me $1,280 7% receivers’ certificates. The proceeds. it is stated; 
have been used in ns purchase of 100.000 shares of Paragon Refining Co., 
which stock has been held by the hae rng — & Trust Co., of Cleve- 
land, on an obligation of the Gillil . 113, p. 1058, 965. 


Great Western Power Reiies,--Sarnians.— 


Earnings of Great Western Power Co. of Calif. and Calif. Elec. Gen. Co. for. 
September and 9 and 12 Months. 

















1921—Sept.-1920. 1921-9 Mos.—1920. 1921-12 Mos.—1920. 
Pertod— 3 3 $ $ $ ‘ 
Gross revenues. ______-- 608,267 568,195 5,420,163 4,537,517 7,426,594 6,060,1§ 
Operating exp., taxes, &c¢234,445 270,569 1,944,975 2,084,137 2,755,677 2,742,238 
Interest on funded debt. 205,744 172,325 1,778,117 1,419,671 2,307,415 1,877,037 
Calif. El. Gen. Pf. divs_. 12,500 12,500 11 12,500 112,500 150,000 ),000., 
Renewal & replacem't res 30.000 30,000 270.000 270,000 360,000 : ), 1 




















Balance, surplus-- -. -_- 125,577 82,801 1,314,571 
—V. 113, p. 1049, 735. 


Hartford Electric Light Co.—Stockholders’ Rights.— 

Stockholders of record Oct. 27, are given the right to subscribe on or 
before Nov. 25 at par ($100) to $500.000 capital stock of Connecticut 
Power Co. in the ratio of one share of Connecticut Co. stock for each 20. 
shares of Hartford Co. stock held. Subscriptions and adjustment of frac- 
tional warrants may be made with Roy T. H. Barnes & Co., Putnam & 
Co. and the Light company. Interest at 6% will be allowed on all pay- 
ments made prior to Nov. 25.—V. 112, p. 1029 


Haskell & Barker Car Co.—Orders.— 

See Chicago Milwaukee & St. Paul Ry. above. 

Probable Merger With Pullman.—Coneerning the reports. 
of a probable’ amalgamation of this company with the 
Pullman Co., the Chicago ‘‘Economist”’ says: 

“Sucha snerger would result in the formation of one of the largest railway 
equipment companies in the country, with assets aggregating approximately 
$183,000,000. The plan, as far as ‘known, will probably provide for the. 
exchange of Haskell & Barker stock at 75 for Pullman shares at par. Ed- 

ward F. Carry, president of Haskell & Barker, is mentioned for the presi- 


dency of the consolidated company; J. S. Runnells, president of Pullman, 
to be chairman.” See V. 113, p. 1893. 


Haverhill Gas Light Co.—To Increase Capital.— 

The company has petitioned the Mass, Department of Public Utilities to, 
approve a proposed issue of $146,250 capital stock (par $50) to pay for the. 
cost of additions and extensions. See V. 113, p. 1580. 

Hercules Powder Co., Wilmington, Del.—Earnings, &c. 

Income Statement for Nine Months ending Sept. 
19: 


651,209 1,853,502 930,914 


1919. 
Se oe aay EEE x$11. 189, Q7 2 $16, 199,9: 28 $16,542,14 
Net earnings from all sources_ _-_-_~--_- y505,258 1,783,776 1,051, a3: 
I I i at a win oi Gd ! 488.7 ee 
Preeereee Giveeee... ...2...44-400- \ 302 
zCommon dividends-_----.-.----- (9% )643, 590 § (12)858, 600 (12)858. O00 








Balance, surplus or deficit._____-- def$629,009 sur$623 555 def$76,943 


x Including Aetna Explosives Co., Inc., since June 7 1921 

y After deducting all expenses incident to manufacture and ‘sale, ordinary 
-_ extraordinary repairs, maintenance of plants, accidents, deprec’ n, &c. 

he company in March last reduced its extra dividend from 2% to, 

1% quarterly, which has since been paid, making to‘al dividends paid for. 
the nine months to Sept. 30, 9%. This compares with distributions at the, 
rate of 16% per annum (8% regular and 8% extra) paid from March 1919. 
to Dec. 1920, inclusive. 





Note.—The assets and business of Aetna Explosives Co., Inc., were. 
purchased June 7 1921 by Hercules Explosives Corp., a subsidiary of. 
Hercules Powder Co. and consolidated in the balance sheet. The Aetna 
bonds outstanding were assumed by Hercules Explosives Corp. One, 


million dollars par value of Liberty bonds were set aside to pay certain 
obligations of Aetna Explosives Co., Inc., as and when those obligations 
are determined. If that fund, of which $359, 986 remains, shall be exhausted: 
then Pref. stock in escrow shall be reduced in an amount at par. equal to 
such excess. 
The balance sheet of Sept. 30 1921 shows total assets of $39,606,755. 
NO go $41,648.200 on June 30 1921). This included property account, 
3,321,627, and also current assets of $15, 925.141, notably cash, $1,932,- 
as accounts receivable, $4,262,532, collateral loans, $893 419, and inven- 
serves, +6. 609,453. Offsets include with other items (a) current liabilities, 
$2,808,832; bills payable, $1, 130, 094 (against $3, 342. 837 on June 30 1921), 
and outstanding Ty oge viz.: (b) Pref. stock , $7,810,500: (c) Pref. stock 
‘in escrow,’’ $1,350,000; (d) Common stock, gr “f 50,000; (e) Aetna bonds 
and Pref. stock, $3, O31. (343: and also (f) profit and loss surplus, $14,344,152, 
against $14,392,017 on June 30 1921. Compare V. 113, p. 845, 1161. 


Hydraulic Steel Co.—Annual Report.— 

The loss for the year ending June 30 1921, amounted to $1,883,901 
(divided into $1,500.000 of inventory loss and $383,901 of operating loss) . 
Sales for the year 1920- 21, totaled $10,481,050 compared with $17,679,580. 
for the year 1919- 

In July 1921, fog company’s business amounted to $247,000 iohous 12% 
of last year’s normal and about 20% of present normal, and in August 
$440,000. September volume | increased to $480,000 and October wilk 
reach, at least, $550,000 (a 45% basis).—V. 1] 3, p. 1777. 


Imperial Oil, Ltd. — Stock Offered.—The company for. 
the purpose of increasing its working capital has decided 
to issue 142,628 shares of the unissued capital at $90 per 
share (see adv. pages). 


The new shares will be allotted by the directors to shareholders of record 
Nov. 19 who shall have subscribed to the above stock on or before Dec. 10 
in the ratio of one share of new stock for each 10 shares held. Payments 
are to be made at Royal Bank of Canada, 60 Church St., Toronto (in 

Canadian funds) or National City Bank, New York (in New York funds) in 
amounts equal to $90 in Canadian funds on day of payment. 

Holders of Share Warrants who present their warrants at the office of 
the company, 56 Church St., Toronto, or Natioral City Bank, New York, 
on or before Dec. 10, are entitled to subscribe and pay for new shares at 
above rate. 

No fractional shares will be allotted, but fractional shares totaling. 
whole shares are entitled to subscribe for the full pro rata proportion of the, 
new issue. Registered shareholders who are also holders of share Warrens 
may combine their holdings for purposes of subscription by expressly so. 
stating in their applications. No certificates or warrants for “rights to 
subscribe’”’ will be issued. 

Subscription and payment for the entire said new issue of 142,628 new 
shares in accordance has been underwritten at $90 per share, Canadian 
funds, and the directors will proceed on or after Dec. 10, to dispose of any 
or all shares not subscribed and paid for by the shareholders at not less than 
$90 per share, Canadian funds.—V. 113, p. 1777. 


Inspiration Consolidated Copper Co.—No Resumption. 
President C. F. Kelley says that there is no foundation whatever for the. 
press despatch from Globe, Ariz. to the effect that Inspiration Co. contem- 
plates any immediate resumption of operations. This statement continues: 
The report, undoubtedly arose from the following circumstance: 
‘The International Smelting Co. (a subsidiary of Anaconda Copper Min- 
ing Co.) which treats the concentrates of the Inspiration company when the 
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former is running, also smelts the concentrates of the Miami Copper Co. 
This smelter has been shut down since last March, when the Inspiration and 
other copper mines ceased production. The Miami company has continued 
production steadily at about the rate of 4,250,000 Ibs. per month. 

‘‘The International company has been receiving and storing the concen- 
trates of the Miamicompany. Under its smelting contract the Internation- 
al company must return the ty from these concentrates within a definite 
time. Thus far it has been able to deliver copper due Miami from other 
stocks and has stored the concentrates produced by Miami. Its storage 
capacity has become taxed, and in order to make deliveries required by its 
contract, the Smelting company has been obliged to start operations in order 
to treat the stored concentrates of the Miami company. 

“The copper represented by these concentrates has been reported from 
month to month as actually produced and the smelting of the concentrates 
i a any addition to stocks that have already been fully reported.’’ 
—VvV. = % . 


Jewel Tea Co., Inc.—Notes Paid.— 
The $750,000 6% gold notes maturing Nov. 1 were paid out of the com- 
pany’s funds without recourse to borrowing.—V. 113, p. 1580. 


(Julius) Kayser & Co., N. Y.—Annual Report.— 





Results for Fiscal Years omen Aug. 31. 
1 -21. 919-20. 1918-19. 1917-18. 

Profits (after dep.)..--. $1,269,047 $1,112,354 $2,055,833) 
Deductions: 
Loss on invent. &c.,l ess 

eee 8). a ae $1,585,631 
Fed. income & exc. prof. 

rea eee ee note. 105,000 600 ,000 
Red. of pref. stock... -- 150,000 150,000 150,000 150,000 
Miscellaneous ...------ 32,182 15,341 2,682 ‘ 
First pref. divs. (7%) --- 120,183 126,897 133,006 134,047 
Second pref. divs._____- (7% )5,845 6,212 ey 15,342 
Common dividends- --_.(8%)528,920 (8)528,390 (8)527,200(8%)564,900 

Total deductions- _-_-_- $1 487,199 $931,840 $1,430,150 $869,195 
RR (y) def.218,152 sur.180,514 sur.625,683 sur.716,436 


(x) Adjustment of inventories to market value, $1,036,069; for market 
decline or unfilled purchase contracts, $114,000: total $1,150,069; less 
reserve previously provided therefor $500,000, balance $650,069. 

(y) The total profit and loss surplus Aug. 31 1920 was $5,370,705; de- 
duct, loss for year 1920-21, $218,157; adjustments to reflect consolidation 
of accounts of affiliated companies, $372,294; reserved for contingencies, 
200, Total surplus, Aug. 31 1921, $4,580,259. 

Note.—The income account for the year ending Aug. 31 1921, does not 
show any deduction for Federal income and excess profits tax, but the bal- 
ance sheet. shows a provision for Federal taxes on income for year 1920-21 
(source of which is not stated). 

he balance sheet of Aug. 31 1921, shows current liabilities of $5,224,008 
against current assets of $10,467,007. Land buildings machinery and 
equipment, $6,230,087 (less deprec. of $1,781,387) compared with $4,272,- 
737 (less deprec. of $1,323,166) in 1920. Inventories of materials, work in 
recess and finished goods (after reduction by $1,036,069 to market values) 

6,339,026. The inventories have been valued at cost or market which- 
ever is lower.—V. 111, p. 2421. 


(S. 8.) Kresge Co.—0October Sales.— 
1921—October—1920. Increase.| 1921—10 Mos.—1920. Increase. 
$5,189,315 $4,531,61 $657 ,697 | $42,073,573 $38,769,874 $3,303,699 
V. 13, p. 1777, 1682. 


Lehigh Coal & Navigation Co.—T7o Pay Bonds.— 
The ‘‘Chronicle’’ has been informed that the $2,161,000 4% % collateral 
trust bonds due Dec. 1 1921, will be paid at maturity.—V. 113, p. 1682, 736. 


Manitoba Power Co., Ltd., Winnipeg.—CGuwaranteed 
Bonds Sold.—Kissel, Kinnicutt & Co., Spencer Trask & Co., 
E. H. Rollins & Sons and Aldred & Co. have sold at 90 
and int. to yield about 8% $3,000,000 Ist Mtge. 7% Sinking 
Fund Gold Bonds Series ‘‘A’’. Guaranteed principal and 
interest by Winnipeg Electric Ry. (See adv. page.) 

Dated Nov. 1 1921, due Nov. 1 1941. Int. payable M. & N. in New 
York at agency of Bank of Montreal in gold coin of U. 8S. of America, or 
in Montreal, Toronto or Winnipeg, Can. Both principai and interest of 
bonds held by residents of the U. 8S. are payable without deduction for any 
tax or taxes which the company or trustee may be reqauired to pay or to retain 
therefrom under any present or future law of any taxing authority in the 
Dominion of Canada or any province or age tr were d thereof, and without 
deduction for U. S. income taxes lawfully deductible at the source, not 
exceeding 1%. Company agrees to refund Penn. 4-mill tax. Denom. 
$100, $500 and $1,000 (c*). Red. all or part at 105 and int. on any int. 
date upon 90 days’ notice. Montreal Trust Co., Montreal, trustee. 

ommon Stock Warrants.—Accompanying present bonds are warrants 
entitling holder to purchase 2 shares of Common stock of company for each 

1,000 bond held, at $10 per share after May 1 1922 but on or before 

an. 1 1923, or at $20 per share after Jan. 1 1923 but on or before Jan. 1 
1924. These warrants are not negotiable prior to May 1 1922 unless 
accompanied by bonds. 

Data from Letter of V.-Pres. A. W. McLimont, Winni 

Company.—Incorp. under the Companies Act of Canada [on or about 
Sept. 1921 and took over the plant, &c., of Winnipeg River Power Co., 
Ltd., a sub. co. of Winnipeg El. Ry., V. 113, p. 1362]. Formed for purpose 
of developing and furnishing additional hydro-electric power for the Winni- 

Electric Ry. and its subsidiaries, which own and operate an extensive 
electric railway, light and power system, serving Greater sana and the 
surrounding territory. Population estimated to exceed 275,000. 

Capital after this Financing— Authorized. Outstanding. 
Common stock (no par) [Winnipeg El. Ry. owns a 

ii dn ital tetas a esd oops ae ohn ene ene 100,000 sh. 75,000 sh. 
lst M. 7%, Sink. Fd. Gold Bds. (incl. this issue) . y$35,000,000 x$7,500,000 

x It is wegoused that a syndicate of Canadian bankers, headed by Nesbit 
Thompson & Co., will offer the $4,500,000 balance in Canada. 

The outstanding amount may not at any one time exceed $35,000,000. 
Additional bonds over and above the $7,500,000 to be now issued, may 
only be issued at not to exceed 80% of the cost of additions and better- 
ments, provided net earnings, after sinking fund, are not less than 1 % times 
interest charges on all bonds issued and those proposed. Such bonds may 
be issued in different series bearing such rates of interest, &c., as directors 
may determine. 

Security. —Secured by first mortgage on entire property and rights now 
owned or hereafter acquired. Further secured by a collateral lien upon 
the 13% miles of standard gauge steam railroad, on the right of way on 
which the transmission line is being constructed, from c du Bonnet 
(C. P. R.) to Great Falls, through deposit with the trustee of the entire 
age stock of the Winnipeg River Ry. 

inking Fund.—Mortgage will provide for the payment annually from 
Nov. 1 1926 to Nov. 1 1930, incl., of a sum equal to 1% of all Series ‘‘A 
bonds outstanding and thereafter and until maturity, of a sum equal to 
2% of all Series ‘‘A’’ bonds outstanding for the purchase, if possible, in the 
market at not exceeding 105 and int. but if not, to be called by lot at 105 
and accrued int. Bonds will be held alive for the pur s of sinking fund 
oO and interest thereon to be added to sinking fund. 

ontract, &c.—A_ contract will be entered into for a period of 20 years 
from first date of delivery of power, whereby Winnipeg Electric Ry. will 
agree to purchase from the Manitoba Power Co. a minimum amount of 
power sufficient to pay all operating expenses and taxes, as well as interest 
and sinking fund requirements. 

This contract will leave available to the Manitoba Power Co. a substantial 
amount of surplus power for sale to power censumers outside of Greater 


= Nov. 1. 





Winnipeg for industrial development. 
Earnings of Winnipeg Electric Ry. for 12 Months. ended Aug. 31. 
1920. 1921. 

i re... cn kneseiemeibnenentinwin $5,177,808 $5,571,990 
Net, after operating expenses & taxes.......... 1,438,872 1,623,205 
SNE PLL. LCL eT EE 665,531 

Surplus available for guaranteed interest charges__.....--.- $957 ,674 
Amount required for total interest on these bonds__..__..---- 525,000 


The earnings of the Winnipeg Electric Ry. have averaged for the past 12 
years an annual income, after all fixed charges, of over $735,000, equal to 
1.4 times the required amount for interest on these bonds. 











Pur pose.— Proceeds will be deposited with the trustee under the mortgage 
to be drawn down for construction and other proper expenses and obligations 
under appropriate escrow provisions. 

Hydro-Electric Development.—Company has at Great Falls the largest 
Power site available on the Mdm! River, on which it is now constructing 
a hydro-electric plant which will have an initial capacity of 56,000 h.p. 
(two 28,000 h.p. units) with an effective head of 56 ft. and an ultimate 
rated capacity of 168,000 h. Present construction work is ing so 
carried out as to provide for the installation of 168,000 h.p. as it may 
required in the future, over and above the immediate installation of 56,000 
h.p. This includes the dikes, dams and the sub-structure for the entire 
168,000 h.p., the superstructure for 84,000 h.p. and the complete installa- 
tion of 56,000 h.p. 

Franchises & Licenses.—The proposed development of Manitoba Power 
Co. has been approved by the Department of the Interior of the Dominion 
Government, and company will be granted upon the satisfactory completion 
of the development a license for 21 years, with the right of renewal thereof 
for three additional similar periods, aggregating 63 years, to use the entire 
flow of the river at this point at an annual rental for first period of 50 cents 

er h.p. of maximum output per year, including right to flood Government 
ands. Company is not subject to regulation of P. U. Commission of 
Manitoba.—V. 113, p. 1477, 1682. 


Massachusetts Gas Cos.—5% Com. Dividend Policy— 
Status—Outlook.—President J. L.Richards has sent a letter 
to common stockholders with the dividend checks saying 
in brief: ' 

The general business conditions have had a detrimental effect on our 
earnings during the current year, which accounts for the reduction in the 
quarterly dividend on the common shares payable Nov. 1 1921. 

The company has paid dividends on its common shares for the last 16 
years, and for nearly 4 years past at the rate of 7%. Past earnings have 
exceeded the amounts paid in dividends. 

During the year 1921, however, in order to pay the 14% on Nov. 1 
(which for 1921 makes a total dividend of 64%) the company will have 
used the $800,000 specially set aside (by the commercial companies) out of 
earnings in 1920 for dividend purposes, and has also drawn a comparatively 
small amount from other accumulated surplus earnings of the companies. 

he trustees are prepared if necessary, to further draw on surplus earnings 
and reserves accumulated from past earnings to the extent that it may be 
necessary to maintain the dividend rate on the common shares of 5% during 
the coming year. 

Owing to the policy adopted in the past, there has been accumulated, 
exclusive of the public utility companies, combined surplus and reserves 
amounting to approximately $6,000,000. 

The present decline in the companies’ earnings is due chiefly to the de- 
pression in two branches of the business—shipping and coal. Itis expected 
that the depression in shipping will last for some time, but it is hoped that 
the coal business will show a material improvement in the near future. 
Every effort toward increased efficiency is being made; wages have been 
reduced, including those of the President and the Chief Executives. 

The past has shown that the Massachusetts Gas Companies has a sound 
and profitable business and we have condifence in its future. Our dividend 
policy will remain safe and conservative. It is suggested that you, the 
11,000 shareholders, may be heipful to your company by interesting your- 
selves so far as practicable in our various subsidiaries now engaged in pro- 
ducing and selling the following products: (1) Soft coal—-best New River, 
Pocahontas and Pennsylvania; (2) Gas coal—from the mines in West Vir- 


plant; (4) Sulphate of ammonia and tar: (5) Gasoline, kerosene, gas oil, 
road oil, asphalt and fuel oil—from Beacon Oil Refinery at Everett—tank 
car deliveries only; (6) Gas in all its uses.—V. 113, p. 1778. 


Massachusetts Lighting Cos.—Ezchange of Pref. Stock. 

George F. Hawland, Treas., Oct. 29, in a letter to the holders of 6% 
Preferred shares, says in substance: 

The shareholders April 21 1921 authorized the trustees to issue additional 
preferred shares having the preferences, restrictions, &c., of the then out- 
standing preferred shares, but entitled to a divi. rate of $8 perannum. The 
trustees were further authorized to issue such additional preferred shares 
in exchange for any or all then outstanding preferred shares, share for share, 
upon the surrender of the outstanding shares and the payment by the holder 
thereof of $20 per share and the adjustment of int. to the date of exchange. 

Acting under the foregoing authority, holders of outstanding preferred 
shares entitled to divs. at the rate of $6 per annym may exchange their 
holdings or any part of the same, share for share, for new preferred shares 
having the same preferences, restrictions, &c., but entitled to divs. at 
rate of $8 per annum, upon presentation of the certificates representing the 
old shares to Old Colony Trust Co., Boston, Mass., accompanied by pay- 
ment of $20 for each share presented for exchange. ” 

As new shares, if issued prior to Dec. 27, will be entitled to divs. at rate 
of 8% per annum from Sept. 26, certificates presented for exchange prior 
to Dec. 27, must also be accompanied by payment of the difference between 
the 6% rate on the old shares and the 8% rate on the new shares from Sept. 
26 to date of exchange. After Dec. 26 interest adjustment will be com- 
puted from that date. 

The trustees have fixed the period during which such exchange may be 
made, at any time prior to Feb. 6 1922, but the period may be extended.— 
V. 113, p. 1477, 1778. 


Mattagami Pulp & Paper Co., Ltd.—IJnterest Passed.— 

The receiver has notified the bond and debenture holders that interest 
charges maturing on bonds and debentures on Nov. 1 will be deferred. 
G. T. Clarkson was appointed receiver last Aug.—See V. 113, p. 855. 


Mengel Co., Louisville, Ky.— Notes Paid.— 

The $1,000,000 7% Serial Gold Debentures of the Mengel Box Co., 
dated Nov. 1 1918, were paid Nov. 1 at Mercantile Trust Co., St. Louis, 
or Continental & Commercial Trust & Savings Bank, Chicago, or Equitable 
a ew a New York. The notes were paid out of cash on hand.— 

- 113, D. a 


Merchants & Miners Transport’n Co.—Special Report. 
The company’s claim for compensation durng Federal cnotrol has been 
settled and a balance sheet has been issued as of Sept. 30 showing the 
financial condition of the company, notably: Current and working assets 
$1,283,881, offset by $3,750,000 outstanding capital stock; current and 
working liabilities, $623,410. The company has no fixed liabilities. 
Condensed Income Account for Nine Months ending Sept. 30 1921. 
Revenue: Operating revenue, $4,223,322; other revenue, $43,657; 
Se ns wl wanea oa meat $4,285,155 
Expenses: General, $400,524: traffic, $108,211; transportation, 
$2,689,176; maintenance, $485,780; total 











a ra ee ee 3,683 ,691 

NaS FSET i REE eS eC end Oe aE a $601 464 
Rentals, $125,507; taxes, $89,678; interest, $43,885; total__---- $259,070 
Depreciation charged off..........-..--------- ea 147 ,623 
ee a a Ne Lae aE NR oe $194,770 


—V.110, p. 172. 


Mexican Petroleum Co., Ltd. of Del.— Company Interests 
Do Not Hold a Corner.— 

Officials of the New York Stock Exchange Nov. 2 made another investi- 
gation into the speculative position of Mexican Petroleum to learn whether a 
corner existed in the stock but after a conference with E. L. Doheny, Pres. 
of the company, they concluded that no corner existed and that none was 


Congempiesec. so far as officials of the company were concerned. 
Mr. Doheny issued a statement as follows: 
‘KE. L. Doheny, Pres., of the Mexican Petroleum Co., Ltd., authorizes 


the statement that in May and June 1921, the Husateca Petroleum Co., 
a subsidiary of the Pan American Petroleum & Transport Co., acquired 
approximately 17,400 shares of the common stock of the Mexican Petroleum 

o., Ltd., of Del., and this fact was announced at the time. That since 
the date of this acquisition neither the Pan American, any of its subsidiaries 
nor any of its officers have acquired any additional interest in Mexican 
Petroleum Co. stock.’’—V.113, p. 1885. 


Midco Petroleum Co.—Bondholders’ Protective Committee. 
The committee named below has been formed to protect the interests of 
the $4,000,000 lst mortgage 8% serial gold bonds,’ dated Nov. 1 1920, 
and are requesting the holders thereof to deposit their bonds with the 


Nov. 1 and subsequent coupons'attached on or before Dec. 15 next with the 


XUM 
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Jontinental & Commercial Trust & Savings Bank, Chicago, IIl., 
able Trust Co.. New York City. depositaries 

Commitiee.—W. K. Hoagland, Edson 8. Willaman, 
James K. Trimble. 

A committee of the creditors has been appointed and a committee of the 
holders of the first mortgage bonds of the Midco Transportation Co. (an 
affiliated corporation) has been appointed. 


Creditors Committee Take Over Management .— 

The management of this company and its subsidiaries Mid-Co Gasoline 
Co. and Mid-Co. Mexican Oil Co., has been taken over by a committee of 
creditors. Officers of the company have resigned. The creditors commit- 
tee comprises Robt. J. Rhinestrom, Chicago, Chairamn; R. P. Brewer, 
Exchange National Bank, Tulsa; W. K. Hughes, Continental SUPE Co. 
St. Louis; D. N. ¢ ‘opeland, General American Tank Car Co. Chicago; 
R. L. Hedges of Milliken Co., St. Louis and others. 

In a statement to creditors, ‘Mr. Rhinestrom, C hairman of the committee, 
announces that the reorganization of the company’s assets is under way but 
wil] probably take several weeks to accomplish. Indebtedness of the com- 
pany is placed between $7,000,000 and $7,500,000 and against this there 
may be assets at this time of approximately $10,000,000 vay -_ in- 
creased as a result of advances in crude oil prices. an. $3 3. Pp. i@ 


Midco Transportation Co., Inc.—Protective faaedinel. 
A protective committee has been formed for the ist aaeedi bonds. See 
Midco Petroleum Co. above and offering in V. 109, p. 


Middletown Telephone Co., Stiie— eww 
See Ohio Bell Telephone Co. below. 


Midvale Steel & Ordnance Co.—Karnings.— 
Results for Quarter and Nine Months ending Sept. 30. 


or Equit- 


Burton A. Howe, 


1921—3 ‘- —1920. 1921—9 Mos.—192( 
Net, after taxes___....-- $688, r +t 7 $1, 796 ,339 ater 146, 559 
Bond interest____.___._- 745,( 64,086 260,774 2'311.403 
Depreciation reserve ___- 1.193'326 l 67 4,460 rf ‘469, 296 4,520,546 





Balance for = Rios eels 
Earned © shar 
—VvV. a 2 581, 633. 


Montgomery, Ward & Co., wnsoage.——-Uctover Sales. 


.249,136 $4,448,079 df3$3 933,731 $10,314,574 
$2.22 - $5.16 


_——o mm bel» . - - =~ 


1921—Oct.—1920. Decrease} 1921-—10 Mos.—1920. Deerese se. 
$7,607,031 $8,690,895 $1,083,864/| $60,950,454 $91,386,435 $30,435,981 
—V. 113, p. 1582, 1060. 


New Jersey Zinc Co.—Quarterly Earnings.— 
Quarters « nd. Sept. 30. 








1921. 1920. 1919. 1918. 

a $803,469 $1,826,874 $3,025,918 $5,330,751 
Bond interest________-- 40,000 40 ,000 40,000 40,000 
Accr. int. on stk. subser_ , 2 3=3—6>s. «ss: ee tite tsé« 
Re I a ev ea au ~ 75,000 75,000 
SR eee ,00 1,775,000 
BPOUENEED Ck kw oc ecw cue (2)909,328 ai “680, 000 (4)1,400,000 (4) 1, ‘400, 009 

Balance, surplus-__--_-def.$146,276 $31,874 $1,210, 918 $2,040,781 





* Including dividends from subsidiary companies and after deduction 
for expenses, taxes, maintenance, repairs and renewals, betterments, 
de reciation ‘and contingencies. 

Jote.—Reserve for Federal taxes has been sufficiently covered by the 
sums reserved in the first and second quarters of this calendar year. 
—V. 113, p, 633. 


Ohio Bell Telephone Co.— Would Buy Phone Lines.— 

Steps in the direction of complete unification of telephone service in Ohio 
~~ taken Oct. 21 when the Chesapeake & Potomac Telephone Co. (V. 111 

. 899) and the Middletown Telephone Co. filed petitions with the Ohio 

. U. Commission to sell and the Ohio Bell Telephone Co. petitioned to buy 
the reper ties. 

The Chesapeake & Potomac Telephone Co. operates in 12 eastern Ohio 
counties and the price to be paid for its properties is $3,231,784. 

The Middletown Telephone Co. ier: in Butler county. 
chase price is to be $240,121.—V. 113, p. 5. 


Ohio Fuel Supply Co., Stihebuent —Earnings.— 





The pur- 








Nine Mos. ended Sept. 30—Income from: 1921. 1920 1919. 
RE Slant tin eto aA REIN EH: $6,747 904 $8,581, 862 Figures 
a a cer ta 342.116 467,445 Not 
i el a A A RE TY EEE 865.877 i 838 = 
gill te A RCRA II NE AGATE IRE AI 14 889 
tie ei RR ge te ALLE AOR Ta 1,7 173 ‘875 1.739°300 

Total gross income. ----_-_-~-------$9,672,662 $11,658, i. $8,773,193 
Operating expenses. __.._..__.------ 4,851,290 =—i5, 664.87 4 262,551 
eee. ok Se arene 966, 134 563.419 730,341 
i ob nnweh aki oneuons 829,771 803,171 743,865 
I ete et gbeue 2,249,023 2,278,489 2,278,489 

Balance, surplus_______._______-- $776,445 $2,348,237 $757,947 
—V.113, p. 633. 


Owens Bottle Co. and Sub. Cos.—Earnings.— 
Consolidated Income Account for ihe Sine Mos. ending Sept. 30. 





1919. 
Manufacturing profit and royalties__-$2,060,321 $3,551, 207 2,235,641 
Cash dividends rec., int. and other inc. f 
less interest paid, ‘discounts, ete--.. 751,015 523,962 171,645 
$2,811,336 $4,080,169 $2,407,286 











Deduct: Gen., selling & cont’gt. exp-- 1,095,471 800,341 721,157 
Net earns. of Owens and Sub. Cos__-~-$1,715,865 $3,279,828 $1,686,129 
Net earnings of subsidiaries.......... ------ 1,841,132 1,278,851 
Inet_........._____________..$1,715,865 $5,120,960 $2,964,980 
Ny be Federal income taxes-_-— ~~ - 230; ‘000 1,131,600 542, 192 
eS oe ee ae ae $1,485,864 83,989,360 $2, 422,788 
—V.113, p. 542. 


Pacific Oil Co.——Earnings Statement.— 


Results tor 3 Mos. ended Mar. 31, 6 Mos. end. June 30 and 9 Mos. end. 
Sept. 30 1921. 
9 Months. 6 Months. 3 Months. 


Gross earnings from operations. - — —- -$24.535, 098 $18,765,223 $10.50! 543 














Less—Operating expenmses________ 9,584,838 7,654,262 911,760 
Taxes (Federal taxes not incl.)_a_- 365, O58 153,162 i 71°773 
Net profit from operations -— —-_ _ ~~ ~~ $14, 585, 1 $10,957,798 $5,608,310 

Ce ee  nwe 993 578,742 112,177 
ES eee 5,578, 442 $1 ,536,540 %5,720,487 

Reserved for Sasccdlatinn & depletion a 314,590 =1,551,347 775,010 
Surplus income for period____-_-__- $13. 263, 851 $9,985,193 $4,945,477 





a Excludes Federal taxes (income and excess profits taxes). At this time 
it is not practicable to estimate the amount accurately or even approxi- 
mately. ter this will be done and the : accounts adjusted accordingly. 

b Includes quarterly dividends of 115; each paid April 25 192) and 
July 25 1921, respectively, on the stock of the Associated Oil Co. 


Standard Oil Control Rumor.— 
See Standard Oil Co. of Calif. below.—-V. 113, p. 737. 


Panhandle Producing & Refining Co.— Status.— 
V.-Pres. J. A. Germany of Dallas, Tex., says: ‘Company has done very 
well this year. Its refinery has been running full capacity and the com- 
pany’s gross earnings to date are approximately equal to those of the same 
aera! — [ts quick assets are several times current liabilities.’ 
p 


Paragon Refining Go.—-Furchase of Stock by Gilliland.— 
See Gilliland Oil Co. above.—vV. 113, p. 





Pan-American Petroleum & Transport Co.—Earnings 
Consol. Profitand Loss Account 6 Mos. end. June 30 1% 4 o- Cal. Year 1920. 











1921 Cal. Yr.1920 

Profit from operations. : $15 KY 19, 317 a See ss a 
Company's propor'n of net profit of controlled cos. _______- ,151,281 
,  e ee $15,149,317 $15,986,816 
Deduct—Bond interest and misc. interest (net) __. 647 ,137 201,426 
Prov’n for depr. & depl. 1920 (depr. only somer 3,032,021 1,797,637 
Provision for taxes and contingencies _ __. 2,950,221 1,000,000 
Net profit for period_ _... $8,519,937 $12,987,753 
Surplus beginning of period (as adjusted) ________ 15,827,886 16,985,276 
Total surplus 4,347 823 $29,973,029 


Divs. paid stockholders of parent company athe CAT ‘209.910 al4.412.058 


. -$20,137,913 $15,560,97) 


a Includes $8,033,673 paid in cash and $6,378,385 in Class ‘‘B’’ Common 
stock. Dividends of 3 % each in cash were paid quarterly on the Common 
stock from April 1918 to Jan. 1921, inclusive; 10% in Class ‘‘B”’ stock was 
paid on both issues of Common in July 1920. Quarterly cash dividends of 
8% ach ——— been paid on the Class ‘‘B”’ stock since Jan. 1920.- 


Penn Seaboard Steel Corp.—Sictus—Balance Sheet.— 
In connection with the proposed increase in the authorized 
number of shares of no par value from 350,000 to 700,000, 
and the issuance of additional shares of such stock, from 
time to time, for cash or the acquisition of property. 
Pres. J. B. Warren, Oct. 26, says in substance: 


Business Improved.—N otwithstanding the very serious business depression 
that has prevailed, in the steel industry, the-condition of the company has 
heen materially improved. 

Reductions in Funded Debt, Inventories, &c.—Since Jan. 1 1921, 
and funded debt has been reduced by $1,035,000. Inventories have been 
reduced by about $467,000. Although operations have not been over 20% 
of capacity, and the corporation has been operating at a loss, the monthly 
losses have been materially lessened during recent months by the exercise 
of rigid economies in the reduction of forces, wages and salaries. The plants 
have been prepared for taking their quota of new business, and during the 
past three months new orders have been booked at a rate exceeding the 
previous quarter 

Plan to Acquire Properties.—The directors have carefully considered a 
plan to acquire certain properties which wouid enable the corporation to 
carry some of its products to a higher state of manufacture, with resulting 
increased profits, and provide a broader market for the unfinished products 
of the New Castle plant. In accordance with the foregoing plan the officers 
have been negotiating for and have recommended the purchase of the entire 
issued and outstanding capital stock of the Titusville Forge Co 

To Retire Funded Notes.—The Board also has given consideration to plans 
for the retirement of the funded notes and other interest-bearing obligations 
and for such purpose desires to obtain the approval of the stockholders to 
the issuance and sale of shares of the capital stock from time to time, upon 
terms and conditions to be approved by the stockholders, and therefore 
recommends an increase of 350,000 shares, to be used, in whole or in part, 
in carrying out the policies outlined above. 





Profit and loss surplus_--—_-- 





current 











Consolidated Balance Sheet as of July 31 1921. 

Asseis— Liabilities— 

Rca oe art aa $266,239) Vouchers & accts pay_-- $175,614 
Notes receivable__-__-_-_ 94,916! Accrued wages & int---- 82,740 
Accounts rec.—customers 406,539 | Notes payabDle—bank__-_ 1,065,400 
Accounts rec.—miscell _ - 49,401 | Notes payable—trade___ 82, 
Inventories _........--- 1,587 372 Long term notes-------- 76,855 
Liberty bonds______-_--- 5,350] Purchase obligation & int 297 ,267 
Marketable securities _ - - 319,525| Gold notes due 1923____ 1,874,000 

nvestments _______---- 91,126; Mtge Rockaway prop. '25 12,400 
Sinking fund account__- 627 | Mtge. Tacony prop. 1935 1,140,000 
Fixed assets, patterns, &c 10,120, 72 8% pref.stk. Tacony Steel 467 ,200 
Prepaid int., ins. & taxes 37,124) Sinking Fund Reserves-_ -_ 126,250 
Deferred charges, ee 161,394| Res. or deprec.taxes,&c_ - 56.572 

Rockaway minority stk. 233,892 
x Capital stock ----.---- 1,750,000 
Total (each side) _-__-.$13,140,168| Surplus pal. this date___ 4,400,922 


x Authorized 350,000 shares, without par value, declared oe By 
C araedion law of the State of New York @ $5 per share, $1, 
Issued, 301,414 shares; in BrOneney 55,715 shares; outstanding, ee 699 
shares. See V. 113, p. 1895 


Philadelphia Electric Co.—Reduction in Bonds Listed.— 
The . ro Stock Exchange on Oct. 26 reduced the amount of 
First Mtge. 5%, gold bonds, due 1966, from $36,663 ,300 to $36,429,600, and 
First Mtge. 7 Eol old bonds, due 1966, from $1, 671,700 to $1,662,700— 
$233,700 5% 4. s and $9,000 4% bonds reported as having been purchased 
for account of the sinking ‘fund.—V. 113, p. 1778, 1162. 


Phillips Petroleum Co., Bartlesville, Okla.—Earns.— 
Net earnings for the quarter ending Sept. 30 1921, before depreciation 
and depletion, are reported at $779,014, against $850,205 for the quarter 
ended June 30 1921. 
otal earnings were $1,096,688; operating and general expenses amounted 
to $317,675.—V. 113, D. 1583, 1473. 


Pierce-Arrow Motor Car Co.—(uarterly Statement.— 

Treasurer M. E. Forbes, Buffalo, N. Y., Oct. 31, says: 

‘The results of operations of the business for the three months ending 
Sept. 30 1921 show a book loss of $2,109,999, after providing for deprecia- 
tion of propert and .cameanens. The directors have further set up a special 
reserve fund of $3 0,000, which is deemed ample to provide for shrinkage 
in inventories i “ther contingencies. Future statements of operating 
results will benefit from the adjustments now made.’ 

The official statement for the second -— uarter ending June 30, under date 
of July 26, showed: ‘Operating loss after deducting all expenses of operation, 
including those for repairs and maintenance, and for depreciatien of prop- 
erty and guuipment, $828, 866 [against a loss of $160,194 for the three months 
ending March 31 1 21—Ed. ]; add provision for State income taxes, interest 
and other. 2 Bam, $571,685 [against $329,308]; deficit for iod, 
+ ot a 51 a a deficit of $489,502 for the first three months.}’’— 

113, 78. 





seiadaenams Steel Co. Grantors Rarnings. — 


Three Mos..to Sept 30-——.....-.--.-- 1920 Decrease. 
I oe eer EIRP E EAE. 138, 790 $10, 165, 162 Sc .ae8. 372 
SAAT GEER 3,9 a. 8,367 1,554,445 

x After setting aside estimated income oan a taxes. 

G Yompare annual report in V. 113, p. 1885, i896. 


Pressed Steel Car Co.—New Director—Vice-President.— 
George H. Russell of New Jersey, has been elected a director. Henry P. 
Hoffstot, has been elected a Vice-President.—V. 113, p. 1060, 542. 


Punta Alegre Sugar Co.—Financial Position.— 

A published statement. understood to be substantially correct, says: 

The company has reduced notes and acceptances $2,385 5,972 eae 
May 31 1921, and as of Sept. 30 had outstanding of the same, $2,104,942, 
compared with $4,490,914 on May 31 (V. 113, p. 1571). 

Sugar inventory has been convesponting’y reduced and now stands at 
about $1,700,000, against $3,683,421 on May 31. The liquidation of the 
sugar, sold since May, was effected at approximately the price to which it 
had been marked down in the balance sheet—that is, 2.6 cents a pound. 

The company has made a contract through the Caledonia Sugar Co. for 
the disposal of all its 1921-1922 crop through the Pennsylvania Sugar Refin- 
ing Co. as refined sugar, in case the commission control in Cuba is still 
effective next year.—V. 113, p. 1897. 


Radio Corporation of America.— New Radio Plant.— 

The corporation announces that it will open its New York Radio Central 
Wireless Station at Rock Point, L. I. (to-day) Nov. 5.—V. 113, p. 1583, 
1162. 
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Republic Motor Truck Co., Inc.—WNov. 1 Maturity an and 
Interest Not Paid—Extension of $2,500,000 Notes to 1926 
Sought With Interest Raised to 8%—To Create Voting Trust.— 


The $500,000 Series B Ist Mtge. & Coll. trust 7% notes due Nov. 1 and 
the Nov. 1 interest on the entire $2,500,000 notes remains unpaid. 

A letter dated New York, Nov. 1 1921, sent to the holders of the notes 
says in substance: 

n 1918 company issued $3,000,000 Ist mtge. & coll. trust 7% serial a 
notes due Series A, $500,000 Nov. 1 1920 (paid off); Series B, $500,000 
> , Y aoe Series C $1, 000,000 Nov. 1 1922, and Series D $1,000,000 

OV. 

Having reduced its mortgage note debt by $500,000 Nov. 1 1920, com- 
pany upon demand of its bank creditors agreed to make payment of ap- 
proximately a similar proportion upon its bank loans, with the expectation 
that the mortgage notes maturing Nov. 1 1921, would be paid. Bank loans 
were accordingly reduced 25% he business ret mw ry however, did not 
permit of the liquidation of inventories as expected; company’s cash 
situation does not permit it to meet the $500.000 notes Nov. 1 1921, and 


maintain sufficient cash for working capital. 

If the $488,079 cash on hand Sept. 30 1921, should be used to retire the 
$500,000 mortgage notes, the company would be unable to continue for lack 
of working capital. Because of this situation, the ba itors are 
unwilling to see the position of company jeopardized by the use of its cash 
in the payment of its mortgage notes, and state that they would offset the 
company's cash balances against the bank loans, which are now represented 
by demand notes, if an attempt should be made to pay the mortgage notes. 

Attempts to secure new capital have proven unsuccessful under present 
business conditions, and as the shrinkage in values, inevitable in the event 
of a forced liquidation would be extremely heavy at this time, the note- 
holders would undoubtedly not receive the face or full value of their holdings 
if ation were forced. 

bank creditors and representatives through whom the mortgage 
notes. were sold have carefully considered the statement of the company 
that it will be able to meet all its claims in full if its operations can be 
continued without interruption, and have expressed confi ence therein. 
pe penta i of the mortgage noteholders, after consultation with 
2 = itors have recommended a plan the general outlines of which are as 
ollows: 


(1) The present mortgage notes to retain the security and lien of the 
present mortgage. 
1952. An extension of the maturities of all of the mortgage notes to Nov. 1 
(3) A sinking fund accruing at the rate of $300,000 annually, beginning 
Nov. 1.1923, for the retirement of the outstanding mortgage notes. 
(4) Company to increase the interest rate upon the mortgage notes from 
Nov. 1 1921 from 7% to 8% 
(5) The Noteholders who. consent to extension of their mortgage notes 
receive an option over a period of some years, to purchase shares of 
common stock of the ror bot y on favorable terms. 
(6) A voting trust of both the = and common stocks to secure 
stability and continuity in managem 
e bank creditors have indicated. their willingness to renew their loans 
oan apes we the company as a going concern in the event that this plan 
carr ou 
It is hoped that arrangements can be made with the banks for using the 
present cash on hand, to the extent necessary te pay the Nov. 1 1921 cou- 
pone onall nortease notes deposited under the — 
{Signed Frank E. Smith, Vice-President and oward I. Shepherd, Treas.] 
Consolidated Balance Sheet Sept 30 1921. 
[Republic Motor Truck Co., Inc., and Republic Truck Sales Corp] 


Liabilittes— 


Property accounts........ -. $2,190,664] Preferred stock._.........-- 
CSE 4,805,936 | Common stock___..._....--- 
CO Sa 88,079 | Ist mtge. 7% notes___._..--. 
Notes and accounts receivable. 819,642] Mtges. on Cleveland property - 
ie ie En ncoccencecnss 411} Notes & accounts pay.—-trade 


10,411 
Inventories as per 4,318,442 
Invest. in and adv. to affil. cos. me ty 


Total (each side)... -. 14,715,004 
—V.113, p. 1367, 190. 


Rolls-Royce of America, Inc.—Preferred Div. Deferred.— 


The directors have voted to defer the dividend due on the Cumul. Pref. 
stock which is usually paid Nov. 1. 

An official statement says: _- wil] be resumed soon as business 
conditions warrant. le the earnings of the company have created a sur- 
pee, Se the directors do not feel that it would be good Sen felomeus § in view of 
ag ay — , business conditions to inaugurate the payment of dividends at 


The compan , it is said, is confining its activities to assembling, exclusive- 
ly. The num of men employed in assembling below normal and 
finished cars are being turned out at 25% of the plant’ s capacity, inasmuch 
as em ged Cy he | ne only part of each week. 

Bus o July. In August and September it practically 
Was ata ‘standsti rb “but Ad was a decided improvement in October, which, 
if continued, ecessitate a resumption of manufacturing departments 
a K. ‘ae The company recently reduced wages —V. 112, 


Royal Dutch Co.—Union Oil Merger.— 
See Union Oil Co. of Del. below.—V. 113, Dp. 1897, 1779. 


Schulte Retail Stores Corp. — Merger Off — — 

vid-A. Schulte announced N 1 that the p roposed merger of the 
United .o Stores and the Schulte Retail ho ad definitely fallen 
through because a satisfactory arrangement could not be worked out. 
See V. 113, p. 1897. 


Sears, Roebuck & Co., Chicago. + etober, Sales. —~ 


1921— 920. Decre 
$17, 378, 263 320 113,426 $2. 735.1 173 g14ir47. 604: $209872 092 $65124. 488 
. 113, Pp. 1779, 1583. 


porn Flour Co.—New Bond Issue.— 

The stockholders will vote Dec. 20 on ineteaes the bonded debt from ee 
$2,796,000 to $5,296,000, such increase of $2, ,000 to be represented by 
bonds or notes to mature five years after tea dtae to bear interest at rate 
of 8% per annum and to be secu by mortgage or deed of trust of the 
property of the corporation.—V. 113, p. 967, 543. 


Standard Oil Co., Calif.—Recent Acquisitions Reported.— 

The company, according to rumors, has acquired a controlling interest in 
the Pacific Oil Co., by the purchase of stock in the open market. Official 
confirmation, however, is unavailable. 
be It was recently reported that the company with a view to enter the South 
American oil fields on a big scale, was negotiating for a deal by which it will 
take over a 51% interest as well as management in a large part of the Col- 
ombian holdings of Transcontinental Oil, its subsidiary Mid-Colombian 
Oil, and Arkansas Natural Gas. 

The Standard Oil, according to reports, advanced the Transcontinental 
$650,000 and the remainder of a total payment of $4,000,000 and the con- 
summation of the deal is awaiting confirmation of titles. 

Under the arrangement, it is said, Standard Oil is to pay $2,000,000 in 
cash and purchase, at par, $2.000,000 notes of the Transcontinental Oil. 
In return it is to get 51% interest in the property as well as management. 
Upwards of 1,000,000 acres are involved. Transcontinental and Arkansas 
Natural Gas are to have the remaining 49%. 


Denies Financing Rumor .— 

President pingeers 3 has denied the rumors that the compa By! is negotiat- 
ing for the sale of $15 long term bonds. He says: he company 
is neither considering — ‘does it now contemplate any new financing.’ 
V.113, p. 1061, 543. 


Standard Oil Co., N. J.—Concessions.— 

According to dispatches from Prague, Oct. 28, contracts giving the Stand- 
ard Franco-Amercaine Oil Co. of Paris (a Standard Oil subsidiary) exclusive 
rights in developing oil territory and in trading in petroleum products 
sroneneut the greater part of Czechoslovakia have been approved by the 


Notes payable—bank--.....-- 
Accrued accounts..._.....-- 
Res. for losses and contingen- - 
Surplus... seni 











& Eleven districts of the country were excepted from the application of the 
concession to the company. In these districts concessions already have 








been given, or exploitation of oil lands by the State is going forward. The 
work is being done through an agreement with the Czechoslovak Oil Com- 
pany, in which the Government has arranged for representation. (See 
aiso ‘‘Oil Trade Journal”’ for Nov. 1921, p. 32). 

It is also reported that the company has acquired large concessions in 
Bolivia, South America. These concessions are reported to total about 
8, sad 900 acres. 
12 Current Evenst’’ in ‘““Chronicle,”’ Oct. 29, p. 1841.—V. 113, p. 1683, 


Standard Oil Co., N. Y.—Acquisition.— 
A deed recently filed. at ag + City, N. it is reported, shows that the 
company has purchased a 1,500 acre = cf land on the Hudson River at 


Sparkhill, Rockland Conner N.Y. The land is reported to be valued at 
$2,000,000.—V. 113, p. 1683. 


Streets Co., eae—d nnual Statement.— 
Income Account for Years ending June 30. 


1920-21. 1919-20. 
Net earns. after repairs to cars & all other expenses $79, ‘ang $104 


ss—Interest on — 




















pbddusebaseedsandéeebewen 1,137 

I a i i 79,093 $103 ,466 
Less—Provision for Federal taxes____.____.____- 12,024 12, 

Se Ps anecccecknescousecoseeenenes $67 ,069 $90,629 
Previous surplus_____________________________- 407,561 316,932 

eee G0 OE GD Gi acccdncnciodsocasswcwss $474,630 $407 ,561 

wer Sheet June 30. 

Assets— 921. 920. Liabilities— 1921. 1920. 
Plant, machinery, &c 9473, 188 shat 658 | bCapital stock ___._- $400,000 $400,000 
Lib. bonds deposited. _____- 20,000 ' 5% gold bonds___._. —___._. 16,500 
Bds. purch. (intreas.)  _____- 500 | Accounts payable... 106,285 225,233 
= & repair Mat’l /Res. for Federaltaxes 10,000 15,000 

es 208,272 217,635) Surplus............ 474,631 407,561 
acuian receivble__ a292,703 259,833) 
EE 15,663 19,683 | 
Prepaid insurance... 2,090 1,985 | 

Wincentineses $990,916$1,064,295; Total....._.____. $990,916$1,064,295 


a On June 30 1921 includes accounts and notes receivable. 
ya es 60% distribution of capital declared and paid, $600,000. 
a ‘, DP. 


Taylor-Wharton Iron & Steel Co.—Bonds Offered. — 
Callaway-Fish & Co., New York; Parkinson & Burr, Boston; 
Stroud & Co., and W urts, Dulles & Co., Philadelphia, 
are offering at 971% and int. $1,300,000 ist & Ref. Mtge. 
Sinking Fund 74% Gold Bonds. 

Dated July 1 1921. “io July 1 1946. 
deduction for Federal my srr tax up to 2% . agrees to refund — on 

ncome tax not exceeding 6% % and tae. I 4% mills tax. 
Penn. 4 mills tax. Calle bie? at “105 and int. through sinking fund. onan. 
$1,000 and $500 (c*). Trustee, American Trust Company, New York. 

Earnings. —For calendar year 1920, after all administrative and operating 
expenses, including $720,648 for maintenance and repairs and $268.6 610 for 
depreciation there remained a balance of $582.385, or over 3 times amount 

required to meet the fixed interest charges. For 5 years preceding Jan. ] 
1921, after all administrative and operating expenses, net earnings = averagec 
$813,300 p. a., or about 3% times amount requ uired to meet present fixec 
interest charges, after exchange or "08 -¥ of all outstanding list mtge. 
bonds. This average of $813,300 a., is after charging about $800,000 
p. a. for maintenance, repairs and epreciation. 

Consolidated Balance Sheet July 31 1921. 
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Assets— ~ nee 
Plant, &c., less $1,811,937 Preferred stoc $1,876,300 
depreciation e $6,301, Com meek (4 "a6, 000 sh. no par) 1,600, 
Miscellaneous investments... 228,354 | Ist Mtge. 6s 1942 1, ,000 
Sinking fund cash 39 | Ist & refunding 7 }s._....... 800,000 
Inventories—less reserves.... 2,192,093 | Sub. Cos. nitges__ 877,536 
Accounts and notes rec._..._- 935,673 | Notes payable secured.______ 39,546 
Employees subscrip to Cap stk 41,112) Unsec notes payabl 1,31 ‘ 
U. 8. Victory bonds......... 1,800; Accounts payable__........ 498 674 
ee e 273,693 Provision for Fed. taxes___.-_ 12,712 
Deferred charges_.........-.- 320,387 | Res. for contingencies...... 130,826 
Sundry items 613 
Total (each side).......... 10,295,059 | Surplus - . . 1,478,852 
—V. 113, p. 858. 


Texas Co.—Favorable Decision in Mezican Expropriation 
Suit—United States Government Not Satisfied.— 


we onene Events” in ‘“‘Chronicle’’ Oct. 29, p. 1842.—V. 113, p. 1479, 


Texas Gulf Sulphur Co.—Suiit Settled.— 
See Union Sulphur Co. below.—V. 113, p. 1683, 1479. 


Titusville Forge Co.—Acquisition by Penn Seaboard Steel. 
Goo Fenn Seaboard Steel Corp. above and in V. 113, p. 1895—V. 110, 
DP. . 


Transcontinental Oil Co.—Negotiations.— 
See Standard Oil Cc. of Calif. above.—V. 113, p. 1061. 


Trinity Copper Corporation.—Listing.— 
The Boston 8 Exchange, Oct. 29, approved the listing of 30,000 
additional shares (par $5) ca ital stock, the same having been authorized 


ving 
- future financing, sold and the company received payment therefor.— 
. 112, p. 2545. 


Union Oil Co. of Delaware.— Merger of Union Oil and 
Royal Dutch Properties—Plans for the organization of a 
company to take over the operating assets of the Union Oil 
Co. of Delaware and the American properties of the Royal 
Duteh Co. were approved by the directors of the Union Oil 
Co. Nov. 2. The stockholders will vote Nov. 17 on approv- 
ing the arrangements. 

Data from Letter of Pres. C. H. Schlacks to the Stockholders. 

Reason for Merger.—Company was organized to carry on a general oil 
business, including production, manufacture, transportation and marketing 
of crude oil and its various roducts. After havi ing made initial investments 
and having in procens a plan for the acquisition of additional properties 

and their consolidation into conv eniont Tbe to tat units, the general financial 
and business depression made it impossi to raise on reasonable terms the 


additional capital necessary for the carrying the 


plans. 
At this time an Seporsunhy 


offered of to RR oe the properties owned 
by company with the pro ies, of the Shell Co. of Calif., Roxana Petroleum 
Corp. and Ozark Pipe Corp. which operate in ‘the same fields as 
company, and which own > lines, refineries and other facilities which 
will Supplement the properties of company. ‘This consolidation, if carri 
out, will enable the company without the raising of new capital to share 
in the advantages of the additional refineries and other facilities which 
will permit the immediate realization of its plans 

Union Oil Co §Intere stin New Company 28% —Negotiations were entered 
into to arrive at a basis for such consolidation, and after a careful examina- 
tion and valuation of the physical properties and facilities in question made 
by representatives from both groups, an approximate valuation thereof 
was arrived at. After also taking into consideration the value of good 
will and operating advantages it was agreed that if these properties were 
vested in one corporation, the interest of your company therein should be 
28%, and that of the other interests 72% 

Plan Provides for New Delaware H olding Company. —A plan was thereupon 
formulated providing for the oecanizetion by this company of a Delaware 

ae, referred to as the Consolidated Company, having an authorized 

1 stock of 10,000,000 shares of no par value, which corporation was 


to vaeauiee certain securities and properties, in consideration of the 











Nov. 5 1921.] 














issue to Union Oil Co. of 2,240,000 shares of the capital stock of the 
Consolidated Company and the payment thereto of certain sums in cash 
hereinafter stated and the issue to the other interests of 5,760,000 shares 
of stock and the assumption of certain liabilities also hereinafter stated. 

Those ge cohen of the Shell Company of California and the Roxana 
Petroleum Corporation and of your company omitted from this plan of 
consolidation were omitted because it 
operating standpoint to include them. j 

Terms of Exchange.—The plan provides that all properties to be con- 
solidated will be turned into the Consolidated Company either directly 
or through the acquisition of theshares of the capital stock of the corpora- 
tions which own the same, as they existed May 31 1921, subject to trans- 
actions in the general course of business from that date to the date of closing, 
free and clear of all current liabilities in excess of those which can be cared 
for by current assets, excepting that the Shell Company of Calif. and the 
Roxana Petroleum Corp. will have outstanding a surplus indebtedness of 
$2,000,000 and there will be paid to your company the sum of $777,777 
to be applied on account of its bank loans and the sum of $386,000 repre- 
senting the excess of current assents over current liabilities of the subsidiary 
companies of your company’s group. . 

Properties Making up New Companies.—The plan and the terms upon 
which the same is to carried out have been embodied in a contract 
dated Oct. 19 1921, which, pursuant to the authorization of this company’s 
directors has been execut with Anglo-Saxon Petroleum Co., Ltd., the 
represetatives of the owners of the stock of the corporations aforesaid! 
waiect to the approval of Union Oil Co. of Del. stockholders and_the 
approval of the stockholders of Anglo-Saxon Petroleum Co., Ltd. When 
this plan has been carried out the Consolidated Company will hold in addi- 
tion to your Company’s holdings in the stock of the Union Oil Co. of Calif. 
and the position of your company in the Central Petroleum Co., the stock 
of an operating company in the California field, the stock of an oper- 
ating company in the Mid-Continent field, the stock of a pipe line com- 
pany operating in the Mid-Continent field, and the stock of an explora- 
tion company which was organized for the purpose of doing general ex- 

loration work. These will constitute the most satisfactory operating units 
for the fields in which the Consolidated Company will be interested. 

Recent Valuable Oil Discoveries —Both your company and the Shell 
Co. of Calif. have recently made valuable discoveries of oil properties 
in the California field, principal among which is the basin at Signal Hill 
discovered by the Shell Co. of California, in which two wells have been 
an in with a large initial production located in the centre of a 700-acre 
ease. 

Mid-Continent Property—Pipe Lines, Refineries, &c.—In the Mid-Contient 

field the production controlled by your company of about 8,000 barrels 
is in large part accessible to the Roxana Petroleum Corp.'s refinery through 
the Ozark Pipe Line Corp.'s lines and will, in addition to the Roxana 
Petroleum Corp.'s production of about 11,000 barrels, be adequate in itself 
to run the Roxana Petroleum Corp.'s large and complete refinery at Wood 
hy near St. Louis, to its full capacity of from 14,000 to 18,000 barrels 
per day. ; 
The Ozark Pipe Line Corp.’s lines have a normal capacity of_ 24,000 
barrels and are of the finest construction, extending through the Cushing, 
Hewitt and Healdton fieldsin Oklahoma. These lines run about as follows: 
a ten-inch line from Wood River to Cushing, a distance of 426 miles, and 
a six inch line from Cushing to Waurika, a distance of 156 miles, with smaller 
gathering lines extending to Duncan and the Texas territory. The refinery 
at Wood River has exceptional railroad facilities and the advantage of a 
low freight rate to one of the richest fields of consumption of oil products 
in the United States. sh ; 

The — lines referred to are of sufficient size and are equipped with 
sufficiently powerful pumping stations to handle oil to their utmost capacity, 
and the Ozark Pipe Line Corp. has every facility for doing a large trans- 
portation business in addition to handling its own oil for use in the refinery 
of the Roxana Petroleum Co By the construction of additional gatheri 
lines from the trunk line, the business of the pipe line can be made muc 
more profitable, the refinery fully served and its own production conserved 
for later use. Adequate storage facilities also exist both in California and 
in the Mid-Continent fields. Marketing facilities are adequate at the St. 
Louis refinery, as is also the case in California, where the Shell Co. of Calif. 
has in addition to its jobbing trade in California and the Orienc:, over 170 
retail stations for the sale of its products. 

Drilling Operation.—In addition to the 
operation is in progress in the State of 
Petroleum Co. owns a large acreage, the operations upon which have not 
proceeded far enough to demonstrate definitely its value. 

Holdings of Union Oil o =. After Merger.—Your com 
proposed consolidation will have 2,240,000 shares (28% of 
of capital stock of the Consolidated Company, two 
producing properties in West Virginia an 
consisting of cash, government, bo 
accounts and notes receivable of an aggeormnete value of $2,082,000, 
against which its current liabilities, including bank loans and final payment 
in Jan. 1922 on Columbia Oil Producing Co. stock, are $5,250,000; in addi- 
tion to which provision is to be made for the costs and expenses involved 
in the transfer of the assets to the Consolidated Company and contingencies 
for Federal taxes. 

ident Schlacks concludes: ‘‘It will be seen from this brief statement 
of conditions that any equitable arrangement which will enable your com- 
pany to take advantage of the facilities of these companies should enable 
your company to attain its full height of development and earning capacity 
much sooner than by endeavoring to attain such development by its own 
unaided and natural growth.”’ 


Semi-Annual Report.— 
See report for the six months ended June 30 on a preceding page.— 
V. 113, p. 1898, 1780. 


Union Sulphur Co.— Damage Suit Settled.— 

e damage suit of this company agains tthe Texas Gulf Sulphur Co. 
involving $6,768,000 has been settled out of court and the case was dis- 
m y the Federal Court at Houston on Oct. 15. The action filed by 
the Union Sulphur Co. concerned operations of the Texas Gulf Sulphur Co. 
in Matagorda, Texas. The plaintiff alleged that the mining operations 
of the Texas Gulf Sulphur Co. had extended under its line and that sulphur 
belonging to the plaintiff had been taken. 

{n its answer the Texas Gulf Sulphur Co. declared it had used the only 
accepted method of mining for sulphur and it was through no fault of the 
Pmbany. uf land of the Un.on Sulphur Co. had been damaged.— 

. % * , 


United Cigar Stores, Ltd., Canada.— Vote to Reorganize. 
-—The shareholders on Nov. 27 approved a by-law authorizing the reor- 
ganization of the business of company and its subsidiarise by the sale of its 
assets to a new company to be organized under the name of ‘‘United Cigar 
Stores, Ltd.,’’ and authorizing the (‘rectors to take any necessary steps. 

e€ new company will have an authorized capital of $3,000,000 (par $5) 
of which 300,000 shares will be issued and sold at par immediately to the 
old company. 

An alternative proposal to the reorganization providing that share- 
holders come forward with subscriptions of $1,200,000 out of a total pro- 
posed bond issue of $1,500,000 was decided against. See V. 113, p. 1898. 


United Retail Stores Corp.— Merger Off.— 
See Schulte Retail Stores Corp., above.—-V. 113, p. 1898. 


United States Distributing Corp.—Purchase of Whole- 


sale Coal Business of Wm. Farrell & Sons, Inc.— 
See William Farrell & Son, Inc., and Burns Bros. above.—V. 112, p. 1171. 


United Verde Extension Mining Co.— Status. 
President James 8. Douglas in a statement of Nov. 1 1921, says in subst.: 
Since May last the smelting works have remained shut down, and only 

a Small force has been employed in the mine on work absolutely necessary. 
Development work has been restricted and no additional ore reserves have 
een uncovered. 

Copper sales, more or less spasmodic, at around 12 cents during the six 
months’ period in review, have reduced the metal] on hand to 9,796,000 
pounds, and present irregular conditions make it difficult to predict the 
tuture as to dividends. In order to sell refined copper at present prices at 
New York, before production is resumed we must have material reductions 
in all freight rates, not only on the metal produced, but on all commodities 
entering into its manufacture. These reductions we hope to secure in 
the very near future. 

Arizona State taxes at present are prohibitive to the production of cheap 
copper. Our State taxes for 1921 are about $100,000 more than for 1920, 
and, in total, amount to more than two 25c. dividends per year. 


not seem advisable from the 


roperties mentioned, a drilling 
yoming, where the Matador 


pany after the 
the total issue) 
10,000-ton tankers, 
Kentucky, and liquid assets 
nds, inventories of oil and materials, 
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iP eh - Pi dateccanwenenmneengh@eoccocceececas $1,168,691 


Liberty bonds, par value $3,365,100; market value____________ 3,062,351 
Copper Export Association, Inc., 8% gold notes______________ 909 ,000 


cence nmin ded deanna matmdimewe mers 
dividend of 25 cents per share was paid Nov. 1. 


Virginia Iron Coal & Coke Co.—Capital Increase.— 

The stockholders Nov. 1 authorized an increase in capital stock from 
$10,000,000 to $15,000,000 the increase being in 5% cumulative preferred 
stock. See V. 113, p. 1781. 


(V.) Vivaudou, Inc.—Earnings for Year ending Aug.31.— 

Gross profit for the year ended Aug. 31 1921 totaled $1,153,185, as com- 
pared with $2,031,861 for the previous year: expenses were $881,738; net 
earnings (after adding $18,434 other income) , $289,881: depreciation reserve, 
$19,249; other than Federal taxes, $7,196; dividends paid (75 cents per 
share on 300,000 shares of Capital stock, no par value), $225,000. Balance, 
surplus (subject to adjustments), $38,436. 

Shipments for the year 1920-21 amounted to $4,100,124.—V. 113, p. 1584. 


Wickwire Spencer Steel Corp.—Bualance Sheet.— 
Balance Sheet of June 30 1921 and Dec. 31 1920. 
June ho Dec. 31°20. | June 30°21. Dec. 31°20. 
bs 


























Assets— Liabilities— 
ee 23,591,570 21,249,473 Preferred stock_._. 7,678,200 7,500,006 
Stockinminingcos. 559,166 559,166 Common stock__. 1,650,000 1,650,000 
Ee 1,355,113 1,399,626 ' Bonds__________- 13,228,000 12,630,000 
Notes receivable... 194,334 119,901 Notes payable___. 3,630,000 4,230,000 
Accts. receivable_.. 1,426,675 3,046,506 Accounts payable. 431,508 1,080,168 
Trade acceptances 54,332 95,260 Sundry payables__ 900 5,764 
Inventories ______ 6,969,749 8,919,150 Ore contracts pay. -—___-- 54,385 
Securities ........ 21,780 84,793 Accrued accounts. 95,952 98,555 
Mtge. notes rec’le_  - i Deferred liability. 2,100,000 ___..- 
Mise. notes and ' Mortgages ..___.. _———- 8 6=—_soaaeeien 

accts. receivable 732,522  $$______ Reserve for taxes_ 55.323 103,475 
Sundry receivables _____-_ 44,553 Res. for bad debts a 863=—oakeentin 
Adv.tominingcos. 689,115 544,806 Res’ve for deprec. 2,349,075 2,095,386 
Deferred charges__ 198,464 270,871 | Surplus. .....__.-. 6,311,654 8,545,121 
Pat’ts, goodwill,&e 1,758,517 1,658,749) 

0 ees 37,615,780 37,992,854 _ eee 37,615,780 37,992,854 
—V.113, p. 304. 


Willys-Overland Co.—Reduces Debt.— 

On Nov. 1 the company paid off in cash 10% of its maturing bank loans 
thereby reducing them to $16,000,000. The balance has been renewed for 
eight months.—V. 113, p. 1781, 1683. 
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CURRENT NOTICES. 


—A very interesting comparison of bond prices of to-day and of twenty 
years ago is shown by Harris, Forbes & Co. in a reproduction of a list of 
high-grade municipal bonds offered by them in 1901. New York State 
registered bonds maturing in eleven years were then offered at 104, to yield 
2.55%; Detroit school bonds of twenty years maturity, to yield 3.03%, 
while issues such as Roane County, Tenn & Bexar County, Texas, with 
twenty and thirty-year maturities net the investor at the most 3.875%. 
Issues of many of the same municipalities whose bonds were then offered 
to yield such small return have been recently offered to yield from 5% to6%. 

—The “Directory of Directors in the City of New York’’—1921-1922 
edition—has just been issued. The book contains the names of some 
35,000 New York City directors in various corporations, with an appendix 
comprising selected lists of corporations in banking, insurance, transporta- 
tion, manufacturing and other lines of business, showing their executive 
officers and all directors. The book, which sells for ten ($10) dollars, 
forms a comprehensive directory of the corporate interests in New York 
City. Copies can be purchased at the publishers—the Directory of 
Directors Co., 189 Madison Ave., N. Y. City. 

—Rothe & Co., members of the Philadelphia Stock Exchange, Stock 
Exchange Building, Philadelphia, announce the admission of Newman 
Johnston as a member of their firm, and indidentally that their business 
will hereafter be conducted under the name of Rothe, Johnston & Co. 

George E. S. Bayless has become the Baltimore correspondent of Rothe, 
Johnston & Co., with offices in the Equitable Building, while A. A. Deemer 
is now with them in their bond department at the Philadelphia offices. 

—wW. Irving Throckmorton, Victor Kafka and Ernest G. Peterson, 
formerly of Henry L. Doherty & Co., announce the formation of a co- 
partnership under the name of Throckmorton & Co., to specialize in Cities 
Service securities and to transact a general investment business, with 
offices at 115 Broadway, New York. 


—Shirley C. Morgan, formerly of J. S. Wilson, Jr., & Co., and Frank B. 
Cahn, formerly a member of the New York Stock Exchange house of 
Feuchtwanger, Cahn & Co., have formed a co-partnership under the firm 
name of Frank B. Cahn & Co. The new house will have offices at 111 
Broadway, New York, and 7 St. Paul St., Baltimore, Md. 


—Mackubin, Goodrich & Co., Baltimore, announce the withdrawal from 
their firm of B. Bernei Burgunder, who has been associated with them for 
the last 12 years, half that time asa partner. Mr. Burgunder has become 
associated with 8S. Kahn Sons Co., of Washington. 


—Wm. Carnegie Ewen, specialist in New York City traction securities; 
has prepared an interesting summary of importance to the bondholders, 
of the First Mortgage 4% Bonds, maturing 1949, of the Kings County 
Elevated Railroad Co. 


—Kelley, Drayton & Co., members of the New York Stock Exchange, 
announce that John K. Leeds, formerly of the Securities Department of the 
Electric Bond & Share Co., has become associated with them in their bond 
department. 


—Ray M. Mann is again associated with Spitzer Rorick & Co. in their 
buying department. For the past year he has n with McNear & Co. 
of Chicago. Mr. Mann first entered the employment of Spitzer Rorick 
& Co. ten years ago, at which time he discontinued his law practice. 


——A. J. Kelly, formerly with Halsey, Stuart & Co., has become associated 
with Taylor, Abbes & Co. as their Long Island greseNave, with offices 
at 5 Nassau St., New York, and Patchogue, L. I. 


_—Gruntal, Lilenthal & Co., members of the New York Stock Exchange, 
with offices at 50 Broad St., New York, announce that they have taken 
over the business of Posner & Co. 


The American Exchange National Bank has been appointed Transfer 
Agent and Registrar of the Capital stock of the Sisal Products Corp. 


——A financial advertising department has been organized by Critchfield 
& Co., which will specialize on bank and bond house campaigns. 

—Charles E. Doyle & Co., 30 Broad Street, New York, announce that 
Lawrence J. McNamara is now associated with their unlisted department. 

—J.E. Wilson & Co., 60 Broadway, New York, have opened an industrial 
bond department under the management of George H. Schroeder. 


—Province Law Pogue has become associated with the firm of White, 
Weld & Co. 


—C. A.M. Stine & Co. have opened offices at 20 Broad St., New York, 


for the transaction of a general bond business 


—John T. Herne, formerly of H. D. Robbins & Co., has become associ- 
ated with W. C. Langley & Co., 115 Broadway, New York. 


—Leslie C. Bruce & Co. have opened offices at 11 Stone St., New York, 
to conduct a general investment and brokerage business. 








—Simmons & Co. have opened offices at 20 Broad St., New York City. 
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THE AMERICAN COTTON OIL COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1921. 








Executive Offices, 
65 Broadway, 
New 1 1921. 
To the Stockholders of The American Cotton Oil Company: 
The Directors submit their Report and Statements of 
Account of The American Cotton Oil Company and the 
subsidiary companies for the fiscal year ended August 31 
1921, being the Thirty-second Annual Report of the Com- 
pany. 


York, November 


BONDS AND NOTES. 

$5,000,000 par value Twenty-year Five Per Cent Gold 
Bonds, dated May 1 1911, continue outstanding. 

Of the issue of $10,000,000 Five-year Six Per Cent Gold 
Notes, dated September 2 1919, $9,000,000 par value remain 
outstanding, notes to the amount of $1,000,000 par value 
having been retired and canceled by the Company in ac- 
cordance with the terms of the notes. 

The Company finished the year with no notes payable, 
all those outstanding at the close of the previous fiseal year, 
amounting to $5,800,000, having been paid. 


INVENTORY. 7 
The inventory has been taken at actual cost or market, 
whichever lower. Since the close of the fiseal year substan- 
tially all of this inventory has been disposed of, and at 


prices equal to or above the value given on the Balance Sheet. 


PROPERTIES. 

The properties of the Company continue free from mort- 
gage or other lien and have, in all respects, been maintained 
in efficient operating condition. The policy of taking ample 
depreciation has been continued, $866,328 having been 
added to the depreciation reserve during the last fiscal year, 
making a total reserve of $2,912,593 09. 


DIVIDENDS. 

The Board of Directors at the regular monthly meeting 
in November 1920 declared the usual semi-annual dividend 
of 3% upon the Preferred Stock, payable December 1 1920 
out of the reserve taken during the previous fiscal year for 
that purpose. At their meeting in May 1921, however, it 
was decided to omit payment of dividends upon the Pre- 
ferred Stock until such time as conditions in the industries 
in which this Company is engaged become more normal and 
until the Company’s Balance Sheet justifies the belief that 
dividends can be conservatively maintained. No dividends 
were paid upon the Common Stock during the fiscal year. 


OPERATIONS. 

The Company’s loss for the year from operations and 
depreciation in inventory values was $2,114,512 06, which, 
added to debenture bond and gold note interest paid, 
amounts to $2,934,512 06, by which amount the surplus 
has been decreased. The operating losses occurred during 
the first ten months of the fiscal year, but results since then 
ndicate more favorable conditions. Important reductions 
in overhead expenses have been made and are being made, 
and will not increase materially as the Company’s business 
expands. 

By order of the Board of Directors. 

LYMAN N. HINE, 

President. 
DIRECTORS. 

EDWARD D. ADAMS WILLIAM H. MOORE 
CHARLES M. CLARK JOHN R. MORRON 
WILLIAM K. DICK ROBERT F. MUNRO 
WILLIAM FAHNESTOCK FRANK C. MUNSON 
FRANCIS L. H NE EUGENE V. R. THAYER 
LYMAN N. HINE WILLIAM 0. THOMPSON 


WILLIAM J. MATHESON ROYALL VICTOR 
CLARENCE M. WOOLEY 





CONSOLIDATED BALANCE SHEET AS AT AUGUST 31 1921. 


ASSETS. 
Real Estate, Buildings, ey navestanemss, etc.: 


Balance at August 31 1920_. 17,239, 382 79 
Additions during year. 583 ,647 76 





Balance at August 31 1921_..-_.-._.......______...__..$17,823,030 54 

Good Will, Trade Marks, Brands, Patents, Processes, etc., 

‘ - formation of Company 23,594,869 81 

Jas 

Bills and Accounts Receivable and Advances 
I i al a it 

Marketable Products, Raw Materials and 
Pe 2 DE pccchetecneddewseonwenn 


4,391,253 76 

6,559,826 03 

13,334,412 74 
392,435 03 


ek 





Deferred Charges- -- ---- 





LIABILITIES. 


wc tie eee $10. Aad 600 00 
,100 00 


$30,435,700 00 
5% Debenture Bonds due May 31 1931 5,000,000 00 
Five-Year 6% Gold Notes due September 2 9,600,000 00 


Capital Stock: 


Common _._--. 








. vs: 0 00 

Reserve for Depreciation 93 09 

Notes Payable 

Accounts Payable and Sundries 

ee accrued upon Debenture ; and 
ote 


$753, 542 42 
353,333 34 





Surplus 





$55, 144,74 48 13 


* None 


We have verified the above Balance Sheet with the Head 
Office Books and accounts and the returns and statements 
from the Branches of The American Cotton Oil Company 
and of its Subsidiary Companies, and We Certify that, in 
our opinion, the above Balance Sheet correctly sets forth 
the combined position of the Companies as at August 31 
1921, and that the attached Profit and Loss Account for 
the year is correct. 


DELOITTE, PLENDER, GRIFFITHS & COMPANY, 
49 Wall Street, New York City, October 14 1921. Auditors. 


GENERAL PROFIT AND LOSS ACCOUNT, AUGUST 31 1921. 


Balance of General Profit and Loss Account August 31 1920, 
as per Thirty-first Annual Report 

Losses of the Manufacturing and Commercial business for the 
year ended August 31 1921 


$9,624,091 34 


2,114,512 06 
$7,509,579 28 





Deduc 


Interest on ‘ Patents Bonds and Gold Notes 





Balance of General Profit and Loss Account August 31 1921_$6,689,579 28 


COMPARISON OF BALANCE SHEET FOR YEARS 1920 AND 1921. 


Assets— 1920. 1921. 
Real Estate, Buildings, 
_ments, etc 


Machinery, Invest- 
$17,239,382 79 $17,823,030 55 
23,594,869 81 23,594,869 81 
2,968,894 21 2,383,332 95 
6,657 ,609 31 4,391,253 76 
Dartentabie Products, etc., on hand. __.__ 13,326,640 33 6,559,826 03 
Deferred Charges against future profits. ___ 585,179 32 392,435 03 


$64,372,575 77 $55,144,748 13 





Liabilities— 
Capital Stock, Preferred - . ..---.------ ae 
Capital Stock, Common 


- $10,198,600 00 $10,198,600 00 
20,237,100 00 20,237,100 00 


$30,435,700 00 $30,435,700 00 
5 





Debenture Bonds 
Five-year Gold Notes 
Notes Payable 


Accounts Payable 753 ,542 42 


2,912,593 09 

Interest Accrued upon Debenture Bonds and 
Gold Notes 

Preferred Stock Dividend payable December 

Balance General Profit and Loss Account-. 


383,333 34 
305,958 00 
9,624,091 34 6,689,579 28 
$64,372,575 77 $55,144,748 13 


oe 


353,333 34 





* None. 


COMPARISON OF GENERAL PROFIT AND LOSS ACCOUNT FORK 
YEARS 1920 AND 1921. 


1920. 
Balance General Profit and Loss Account 
August 31, previous year $13,235,651 46 
Loss from Operating during year 1,542,531 12 


$11,693,120 34 
Deduct: 


Interest on Debenture Bonds and Gold Notes $850,000 00 
Dividends on Preferred Stock 611,916 00 
Dividends on Common Stock 607.113 00 


$2,069,029 00 
Balance General Profit and Loss Account 
August 31 $9,624,091 34 


1921. 


$9,624,091 34 
2,114,512 06 


$7,509,579 28 
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COMMERCIAL EPITOME 


New York, Friday Night, Nov, 4 1921. 

‘rade, if anything, is less active. It was recently stimu- 
lated a little by the fear of a big railroad strike. As this 
passed, buying decreased. Besides, the weather in some 
parts of the country, especially at the South where it is too 
warm, has hurt business. Furthermore, a good many are 
expecting lower freight rates, and with them lower prices. 
Kor that reason not a few hold aloof. And as the year 
draws towards a close trade in any case is apt to decrease. 
Also there is talk of a possible strike of 40,000 soft coal 
miners. There is more or less labor unrest, as instanced by 
this rumor, and-alse by the strike of nearly 20,000 milk 
workers in the city. Though unemployment has latterly 
been lessened in this country, it is still widespread and 
reaches a considerable total. There is shorter time in the 
automobile industry. The general trend of prices of mer- 
chandise has latterly been downward. December wheat has 
fallen to 98 cents per bushel for the first time in years. 
And wheat, strange as if sounds, has been reshipped from 
ihe seaboard to Western markets. Wheat has fallen during 
the week some 7 cents a bushel. and other grain has also 
declined. Corn may have to be used for fuel to a larger 
extent that it is pleasant to contemplate. 

The case of the farmer is harder than ever. It is pointed 
out that, compared with a five-year average before the war 
of 100%, the purchasing power of corn even last summer 
was only 66%, oats 60%, hay 68%, and so on. It is even 
less now after a big recent decline. Pretty much everything 
that the farmer sells has to be exchanged for the things he 
has to buy at a great disadvantage to himself. The farmer 
cannot begin to absorb the output of the mills and factories, 
because of high labor, high freights and high merchandise. 
It is a ease of the city and towns against the farming com- 
munity. The farmer suffers severely, but his inability to 
buy reacts upon the towns and cities. Besides, the farmer 
suffers from increasing competition from Canada and Ar- 
gentina. Moreover, the wheat crop of Europe is 200,000,000 
bushels larger than that of last year, so that the European 
demand has fallen off. By keeping up wages labor really 
punishes itself. The unbalanced state of industry contin- 
ues. Wages in many Cases are practically reduced by short 
time or actual idleness. It would seem to be in the last de- 
gree unwise to keep up nominal wages in such a situation. 
High labor costs on railroads and in the mills, factories and 
mines are really the keylog in the jam. Reduce these and 
we shall have larger production. Cheaper goods and a vast 
increase in consumption. ‘The dollar will go much further 
than it does now. It would seem that labor should grasp 
this point and act accordingly. A dollar is worth no more 
than it will buy. It is certain that high wages cause un- 
employment. Factories have to sell their goods to workers 
and others in the cities, or else to the farmer. and those 
identified directly or indirectly with farming. The trouble 
now is that the farming population of this country cannot 
buy at the normal rate. This dislocates the business of 
the United States in many branches of trade. The trade in 
soft coal, flour and in some kinds of textiles is smaller. 
The clothing trades make the best exhibit. And there is a 


fair trade in lumber and hardware. Sieel is lower and 
quiet. Pig iron is slow of sale. The New England shoe 


industry is said to be in poor shape. owing to high labor 
costs, and the fact that the people will not pay high prices 
for footwear; repairing shops have vastly increased all 
over the country during the last few years. In parts of 
the West, however, some of the shoe factories are said to 
he doing a pretty good business, partly, it is understood, on 
old orders. In some parts of the West. too. spring trade 
has improved to a certain extent. But with such basic in- 
dustries as iron and steel dull and a feeling of uncertainty 
as to when and how much railroad freight will be reduced, 
veneral trade throughout the country is only moderately 
active. It awaits lower costs and normal conditions of busi- 
ness. In general export trade still suffers from the poverty 
of Europe. It is stated that the consumption of 300,000,000 
people in Europe has been reduced to not over 30% of what 
it was before the war, something which has, of course, af- 
fected trade and industry all over the world. 

Some 18,000 workers in the milk industry at New York, 
including 12,000 drivers, have struck for an increase in 
wages of $5 a week, two weeks’ vacation vearly with pay, 
and a recognition of the closed shop. On Tuesday morning 
it was said that 2,500,000 quarts of milk and cream awaited 
delivery in 70,000 cans. Emplovers wished to reduce wages, 
and while they waived this, they will establish the open 
shop and asked for police protection. The employers say 
they have new men ready. Federal and city officials tried 
in vain to prevent a strike. And now the strike is on. The 
strike includes all milk workers in New York City, Jersey 
City. Hoboken, Newark, and other cities of northern New 
Jersey, and as far north as the Massachusetts State line, 
covering a territory which has within its bounds a popula- 
tion of more than 10,000,000 persons. ‘The workers have 
been rioting and have poured thousands of gallons into the 
sewers. One Brooklyn driver was stabbed. The companies 





say they are making 50% of their usual deliveries, 
believe they can break the strike. 

Chicago wires that with the prospect for a railroad strike 
removed Chicago’s leading business men and bankers are 
talking in a more hopeful mood. Wholesale orders are two 
and three times as great as a year ago at this time. The 
Cloak and Suit Manufacturers’ Association has issued a vir- 
tual ultimatum to their workmen that piece-work will re- 
place week work as a basis of pay in New York after Nov. 
14. Union longshoremen in large numbers failed to report 
for work in New Orleans on Wednesday. The walkout 
stopped the loading of about 75 vessels. Street-car workers 
in Massachusetts will be asked to accept a reduction in 
pay to become effective Jan. 1. A walkout of 1,500 employ- 
ees in the Dwight Manufacturing Co.’s textile mills of Ala- 
bama City, Ala., leaves them idle. The refusal of the man- 
agement to reinstate a union worker caused the strike. 
Several leading mill points in South Carolina report that 
textile manufacturing Is seriously interfered with by the 
lack of water in the rivers and streams to furnish power. 
At Lynn. Mass., three shoe manufacturing firms have an- 
nounced that they will shut down because of the high wages 
demanded by shoe-workers’ unions. A Boston dispatch says 
that the shoe industry of New England is facing a crisis, 
described by some as the most serious in its history, and 
upon the result of which depends its future. Wages paid 
are said to be practically the same as the peak prices 
reached during the war. The American Woolen, Amoskeag. 
Pacific, Arlington and the United States Worsted Mills are 
all running between 95° and 100% capacity, the highest 
operating level achieved this year. A vear ago the average 
for the group was about 40%. The Amoskeag and Pacific 
are two of the largest cotton mills in New England. A Fed- 
eral Court has issued an injunction in the matter of the ef- 
forts of the United Mine Workers of America to organize 
the Williamson coal fields in West Virginia. This order 
has aroused discussion all over the country. There is a 
rumor that there may be a strike of 40,000 coal miners, 
where the companies refuse to continue the check-off sys- 
tem. . 

Merchants are encouraged by the reductions of freight 
rates on hundreds of articles, east and west bound, and 
amounting in some cases to aS much as 50° of existing 
rates, which were announced on Wednesday by the Southern 
Pacific Company. 1). C. Wills, chairman of the Board of 
Cleveland Federal Reserve Bank, says that the time is 
near when business can safely throw away its crutches. 
Nearly all reports to the bank agree, he says, that the im- 
provement shown last month is holding up well, while in 
some lines the production throttle has been opened another 
notch to meet increasing demands. The September bulletin 
published by the International Institute of Agriculture in 
Rome. indicates decisively that the yields of wheat and rye 
in Europe, exclusive of Russia, are larger than in 1920. 

Congress has passed a resolution making Armistice Day, 
November 11. a legal holiday. The Roubaix, France, textile 
workers have resumed work, the workmen’s organizations 
at Roubaix and Tourcoing having agreed to accept arbitra- 
tion. 


LARD quiet; prime Western 10.35@10.45c.; refined to 
Continent 11.75e.; South American 12c.; Brazil in kegs 13e. 
Futures declined, although, owing to decreasing stocks, there 
have now and then been rallies. But they did not hold, 
with grain and hogs steadily declining, and the demand for 
lard and other products at best only moderate and generally 
light. The fact remains, however, that the stock at Chicago 
decreased during October on all kinds 18,418,000 lbs., with 
a decrease in cut meats of 21,000,000 Ibs. A Chicago dis- 
patch says England was a free buyer of lard last week, and 
one of the leading packers says they have sold all the lard 
they had on hand. The dispatch adds it is expected that 
the demand will continue for a month or six weeks. To-day 
prices were slightly higher but end 2 to 10 points lower for 
the week. 

DAILY CLOSING PRICES OF LARD 
Sat. Mon. 


They 


FUTURES IN CHICAGO. 
ed. 


Tues. Wed hurs. Fri. 
January delivery... cts. 8.90 9.00 8.82 8.75 8.75 8.90 
March delivery --- --- 9.15 9.22 9.07 9.00 9.00 9.15 
May delivery. ._--.-.--- 9.32 9.42 9.30 9.20 9.17 9.35 


PORK dull; mess $25@$25.25; family $30@$33; short 
clear $23@$25. January pork still $15 as a week ago. 
Beef quiet; mess $12@$14; packet $13@$14; family $15@ 
$16; extra India mess $24@$25; No. 1 canned roast beef 
$3.25; No. 2 $5.25; 6 Ibs. $15.50. Cut meats dull, pickled 
hams 10 to 20 Ibs. 1634 @17%e.; pickled bellies 10 to 12 
Ibs. 13@15e. Butter creamery extras, 46!4 @46%; firsts 
42@451%. Cheese, flats 16@23%ec. Eggs, fresh gathered 
extras 63 @65e. 

COFFEE on the spot higher; No. 7 Rio 8%4e.; No. 4 
Santos 1134@12%e.; fair to good Cucuta 11%4%@12e. 
Futures advanced with December leading the rise. Brazilian 
buying was reported. Prices reached a new “high” for the 
season. Interior stocks in the United States are said to be 
below normal. The American visible supply, it is declared, 
is not large enough to permit the accumulation of large 
reserve stocks. But some think prices are artificially sus- 
tained by restricted receipts and Brazilian Government 
support. The New York Coffee and Sugar Exchange made 
the world’s visible supply Nov. 1, with two points estimated, 
8.860.708 bags, showing a decrease for the month of 59,580 
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bags. Duuring & Zoon of Rotterdam make the visible 
8,905,000 bags, or a decrease of 41,000 for the month. 
Laneuville’s figures show a decrease of 109,000 bags. Duur- 
ing & Zoon’s figures in detail are as follows: Arrivals in 
Europe during October, 925,000, of which 607,000 were 
Brazilian; deliveries in Europe during October, 927,000, 
of which 541,000 were Brazilian; stock in Europe Nov. 1, 
1,747,000; world’s visible supply Nov. 1, 8,950,000 against 
8,053 ,000 last vear. The failure is reported of the Hamburg 
branch of the Brazilian coffee house of Eugen Urban of Rio. 
in a cable from Frankfort. To-day prices declined, but they 

end 26 to 54 points higher for the week, December having 
been especially firm. 


Spot gene 8%-9c | March.._-_-. 8. 00> 11 Ai I: July ..-- ..-.8.05@8.07 
December _ ..8.53(@8.55! May. ...--. 8.00 @ "2 
SUGAR. —Raw was firm at 2 Olé. for - uba eost and 


freight; uncontrolled sugar was 4 1-l6c. ¢. i. f. for distant 
delivery. London on the 31st was 134d. later. The plan 
for new financing of the Cuban Cane Sugar Corporation has 
been declared operative, and as a result the company will 
get $10,000,000 of new money. It is said that recent sales 
of Philippine sugar have practically absorbed all the unsold 
Philippine due to arrive during November. Canadian re- 
finers, it is believed, will be buyers for such small quantities 
of full duty paid sugars as may be available. The Cuban 
committee, it is contended, will have no serious competition 
for the next two or three weeks, and will be the chief source 
of supply for refiners until new crop sugars begin to tell. 
Arrivals at New York of raw sugar continue very light, and 
it is reported that a cargo of Philippine which is due here 
about the 20th of the month has been delayed and will not 
arrive much before December. 

The American Sugar Bulletin says that ‘‘the natural re- 
sults of the long period of hand- to-mouth buying on the part 
of the trade are now apparent in the refined sugar market. 
Practically all refiners are oversold a week ahead. Most of 
them are limiting their sales closely, and several are said to 
have no sugar because they have no raws on hand. Even 
where the supplies of raw and refined sugar have not been 
exhausted, freight cars are reported difficult to obtain. 
No change i in prices has been reported during the week, either 
in the East or West. Beet sugar is said to be finding a 
ready market in the West.’”’ Later New Orlenas reported 
that the Colonial Sugar Company had contracied with 
Louisiana planters for 30,000 tons of raws to be ‘‘tolled” 
at a differential of 85e. New York refiners listing at 5.20e. 
less 2% are working on a differential of nearly 100 points. 
F. O. Licht estimates the 1921-22 European beet crop at 
3,928,000 tons against 3,685,000 tons last year. Louisiana 
advices report sales of 50,000 bags of Louisiana raw sugars 
thus far this season on a basis of 3.90c. for 96 test delivered 
at New Orleans. Receipts at Cuban ports for the week were 
7,168 tons against 4,565 last week, 8,191 last year and 
22, 761 two years ago; exports 18,384 against 10,755 last 
week, 21,183 in the same week last year and 57,155 two 
years ago; stock 1,152,222 tons against 1,163,438 last week, 
293,674 in the same week last year and "824.152 two years 
ago. Exports included 14,884 tons to U. S. Atlantie ports, 
2,000 to New Orleans and 1,500 to Savannah. ‘To-day 
futures declined slightly, ending 14 to 17 points lower for the 

week. Spot Cuba still 24%e. December arrival 4 1-6c. 


a 
Spot unofficial.__4.1 3 —— 2. 4 :: ‘af 27 | July nescoed 2.45@2.47 
ecember .. 2.40@2. Ss li 2.3 


OILS.—Linseed quiet but se ae oil is available 
at 65¢e., but the majority of crushers are not inclined to quote 
below 69c. for spot or forward delivery. This is due in a 
large measure to the belief that consumers will have to 
purchase rather large quantities to replenish their dwindling 
stocks. Less than carloads are quoted at 72c.; five barrels 
or less 74c. Cocoanut oil, Ceylon, barrels, 9144@9%4c.; 
Cochin 10144 @10%e. Olive unchanged at $1 10@$1 15. 
Soya bean, edible, barrels, 10%@l1le. Lard, strained win- 
ter, 87e. ‘Cod, domestic, 43e.; Newfoundland, 45e. Cot- 
tonseed oil sales to-day, 8, 900 barrels. Crude S. E., 7.10e. 
December closed at 8.59 @8. 60c.; January at 8.70@8.76ce.; 
March at 8.96@8.98c.; May at 9. 15@9.18e.; spot 8.35e. 
oy of turpentine Sle. Common to good strained rosin 


PETROLEUM higher; one of the chief causes was the 
Mexican oil situation. Total production of Mexican crude 
in August was 9,001,358 barrels, as compared with 11,415,380 
barrles in July, or a decrease of 2,414,022 barrels. This 
decrease was attributed largely to the refusal of the majority 
of producers -to ship oil on account of the excessive export 
taxes. Awaiting a settlement of the tax dispute many wells 
were shut in bringing them down to a small proportion 
of their normal output. Many also look for a marked 
decrease in Mexican output. The Toteco and Cerra Azul 
fields are the only ones exempt from the trouble at present, 
and drains on these fields have been increased in order to 
make up for the lessened output of Amatlan and Zacamixtle. 
Gasoline, U. S. Navy specifications, 19¢c.; export naphtha 


cargo lots, 20%c.; 63 to 66 degrees, 23 Yyo.; .5 66 to 68 deg., 
24 Yc. Refined ‘petroleum, tank wagon to store 15e.; 


gasoline steel bbls. to garages, 26c. Kerosene for export, 
cargo lots, 8¢c., in bbls., 15¢.; in cases, 19!gc. Oil City 
wired that the daily average. oil production in the Gulf 
coast field last week was 95,945 barrels, a decline of 2,964 
barrels from the previous week. North Central Texas out- 
put amounted to 141,890 barrels, a decrease of 8,200 barrels 





Daily average gross crude oil production in the United 
States for the week ended Oct. 29 amounted to 1,190,380 
barrels compared with 1,193,050 barrels the previous week, 
a decline of 2,670 bbls., according to estimates of the Ameri- 
can Petroleum Institute. Production for the w eek ended 
Oct. 30 1920 was 1,310,885 bbls. daily. Output in central 
Texas was 114, 500 bbls. daily against 106, 400 bbls. the 
week before, an inerease of 8,100 bbls., reflecting Mexia 
field development. This inerease was more than offset by 





losses in North Texas, North Louisiana, Arkansas, the 
Gulf coast, Wyoming, and EB astern fields. California pro- 
duction remains ee at 220,000 bbls. daily, still 
reflecting the strike. 
Pennsylvania... -_- $4 00| Indiana_.......-.- $1 88| Electra _........- $1 75 
0 ee 2 40| Princeton... --- Sea 1 75 
lee 3 Ol | ReeeeOes.. co ccccces o> [= 1 75 
Somerset, S2 deg. Plymouth........ 1 15} Healdton......-.- 1 75 
and above... _. 2 65 ee & Okla- PE tinnoendes 1 75 
ile .ssseeas DS ant. Mino snesece- 1 50} Henrietta...-.._- 75 
Wooster......... 2 30 Corsicana, light... 1 05)Caddo, La., light. 1 50 
Seietnnedéncnes 2 08|Corsicana, heavy. 70|/Caddo, heavy.... 1 10 








RUBBER in fair demand and firm. Ribbed smoked 
sheets, 174e. for spot and November, 17 4c. for December, 
18 “ec. for January-March, 19c. for April-June and 21e. for 
July-December. Para unchanged; up-river fine, 22%e. to 
23¢.; [sland fine, 21 4e.; coarse, 1614¢.; Caucho ball, upper. 
12 4e.; lower, lle. 


HIDES have been in the main quiet, though latterly a 
rather more inquiry was reported for Central America. The 
trouble has been, however, that buyers and sellers have 
generally been rather far apart in the views as to prices. 
Foreign markets too are duil and to all appearance rather 
weak, especially at Antwerp. It does not look like an early 
resumption of export business here. River Plate reports a 
fair busines in kips for export to United States. Recent 
sales were reported of 75,000 Buenos Aires at around 14% 
to 15¢., the higher prices being reported on Wednesday for a 
lot of about 15,000. Also reported sales of 5,000 Campana 
and 4,000 Swift La Plata at $51 3714 to $51 50 or equal to 
about. 18% to 1834e. cost and freight. City packers are 
quiet. Country quiet but steady. Later prices were 
higher. Sales of Mountain Bogata were reported at 15¢e.; 
ormaco, 13c.; Swift La Plata, $51 62% bid, it is said. 


OCEAN FREIGHTS have been quiet in grain; sugar and 
coal tonnage has recently been rather more active. Last 
week 18 vessels were taken to load sugar at Cuban ports 
for the United States at 12c. to 14c., South and North side, 
respectively; coal for the west coast of Italy at $4 25 and a 
little more for prompt shipment. Rates in the main were 
rather weak. Cuts in rates ranging from $1 to $5 50 a ton 
have been decided upon by the steamship companies be- 
longing to the South American conference. 

Charters included 32,000 quarters grain,from Montreal to Antwerp- 
Hamburg. 16c., one port: 17c. two ports, prompt: 10,000 bbls. lubricating 
oil from New York or Philadelphia to France, $215 a bbl. November: 
ore from Huelva to Claymouth, Del., 10s. 6d. ‘Nov sanieer: 1,536 tons net 
grain from Atlantic range to Spanish ‘Mediterranean, 22c., one port; 23c. 
two ports; 24c. three ports. Sugar from San Domingo to United <ingdom, 
$6 75 November 1-15; from Cuba to United Kingdom, $5 75 spot; to St. 
Nazaire, $5 50 prompt: from north side of Cuba to New York or Phila- 
delphia, 14c, te? = grain from Atlantic range to West Italy, 20c. one, 
204%e. two, 2ic ree ports, December-January: 32,000 quarters grain 
from Montreal to Antwerp-Hamburg, 17c. one 18c. two ports, Novem- 
ber; coal from Atlantic range to Puget Sound, $2 98, S. Navy account. 

TOBACCO has been at best in only nteiaie demand and 
as a rule quiet with no marked changes in prices. For that 
matter they have been for the most part nominal. It is 
a matter of surmise what they would be or rather how low 
they would be on worth while orders. The market lacks 
snap and interest. 


COPPER in the main has been quiet but steady. No 
particular interest is shown in the first quarter and though 
prices look attractive most consumers are not buying very 
much, as their stocks are ample enough to fill requirements 
for some time to come. Others are buying only sparingly 
to fill immediate wants. Electrolytic 127%,@13c. Business 
during October was larger than was frosbtnod'g Gross sales 
during that month were estimated at between 120,000,000 
to 125,000.000 lbs., as against approximately 95,000,000 ‘Tbs. 
in September. Production in October was put at 40,000,000 
Ibs., or unchanged from the previous month. Judging from 
these figures the surplus was reduced by about 80,000,000 
lbs. last month. Later in the week the market became 
firmer owing to larger inquiries. Some of the inquiries 
ranged from 200.000 to 2,000.000 Ibs. Some producers 
are asking 13144@13 \%e., but consumers are unwilling to pay 
an advance on 13c. for December delivery. Copper is still 
available at 13¢c., however. 


TIN quiet and lower; spot, 2734c. Lead quiet but steady 
at 4.70c. for spot. Zinc in rather better demand and firm; 
spot St. Louis 4.60 @4.65e. 


PIG IRON has been less active. The October output 
ran up to 1,233 ,232 tons, an increase of 247,437 tons over that 
of September and 278,331 tons over August. Of late, the 
demand has fallen off noticeably with larger production and 
keener competition for business and inferentially more or 
less weakness in prices. Foundries are said to be covered 
for some little time to come. Consumers at the close are 
indifferent and prices depressed even if not greatly changed. 


STEEL has been quiet, weak and unsettled. To some 
the outlook appears dubious as to an immediate reduction 
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in rail freights. New buying has fallen off. The output 
recently tended to increase somewhat owing to increased 
business for the time. It is said that some of the large 
companies rolled more finished products in October than in 
any month this year. The U.S. Steel Corporation is work- 
ing it appears at something over 50% of ingot capacity. 
Other concerns it is understood are working at around 40°%. 
Of course Nov. and December are apt to be quiet times in 
the trade, under the best of circumstances. And now the 
uncertainty about freights is an unsettling factor. Sheets in 


recent sales sold at $1 or more from the former basis. For 

tin plates $4.75 has been accepted. The heavier steel 

products are depressed. | 
WOOL has been in fair demand and generally steady. In 


London on the 29th inst. the Colonial auctions were at the 
highest point of the entire series at the closing of the sale, 
except good quarter bloods. Merinos advanced the most. 
Where mill profits come from, with merinos up 15% from the 
previous sale, is none too clear. Fine and low ecrossbreds 
were 10% higher. Medium crossbreds and Cape wools were 
all 5% above the September sales. Punta Arenas crossbreds 
and pulled wools, on the other hand, were lower. England 
bought 102,000 bales, while the Continent took 45,000 bales, 
with 3,000 withdrawn. Frankfort-on-the-Main cabled Oct. 
30 that the firm of Mundt & Brendle, wool merchants of 
Berlin, are in bankruptcy owing to unfortunate exchange 
operations. The liabilities of the firm are stated at 50,000,- 
000 marks with assets of 6,000,000 marks. The wool con- 
sumption in the United States during September totaled 
64,648,000 lbs., compared with 30,932,000 last year. During 
November and December 300,000 bales of wool will be of- 
fered for sale in Australia, according to reports reaching the 
Department of Agriculture at Washington. 

At the wool sale at Melbourne on Oct. 31, 3,500 bales 
were offered and all sold. Fair selection, but very little 
merino. Demand sharp. America bought freely. Com- 
pared with the September closing merino greasy comeback 
was 15% higher, fine crossbreds 10% and medium and 
course 5 to 744% higher. . The Bradford wool conditioning 
house reports that the weight of goods passed through for 
testing during October was 6,945,000 Ibs., against 3,140,000 
Ibs. in Oct. 1920, and 9,501,000 Ibs. in Oct. 1913. Boston 
wired in regard to the Melbourne sale of Oct. 31: ‘‘The sale 
indicated a very firm market with America showing interest 
in merinos and fine crossbreds On Nov. 1 firmer prices. 
The Brisbane sales opened with offerings of 45,000 bales. 
The selection was fairly good with some really good super 
merinos, which on Nov. 1 brought as high as 48d. clean landed 
basis for 64-70s. good combing, or about 79c. free of duty. 
Japan showed renewed interest and America and the Con- 
tinent bought. There will be 25,000 bales offered at Adelaide 
on the lith. Cables from the River Plate indicate a very 
firm market there. Low South American wools are firm 
at Boston with some speculative demand. 

The Government wool sale began well in Boston on Nov. 
3 with prices 7% to 10% higher than at the last sale. Only 
avery small percentage was withdrawn. Demand was sharp. 
In exceptional eases there was an advance of 25% over the 
previous sale. Australian was quiet as the wools were priced 
too high by the Government. Of 243 lots 11 were with- 
drawn of which 8 were Australian wools. 'Two were domestic 
wools of almost 24,000 lbs. and one each were greasy pulled 
and scoured wool, respectively about 30,000 and 6,000 Ibs. 


making a total of 207,000 odd lbs. or less than 3%. Dealers 
were the largest buyers but mills also bought. The principal 


buyer of the day was William W. Wood of Philadelphia, 
940,000 Ibs.; Charles Webb, 457,000 lbs.; Koshland & Co., 
Boston, 330,000 lbs., and Brown & Howe of Boston with 
325,000 Ibs. The Bigelow Hartford Co. and the Alexander 
Smith Company took respectively 280,000 and 275,000 lbs. 
Some of the other carpet mills bought sparingly. _The limits 
evidently were too high for the carpet mills, but they bought 
some of the lower grades; that is within the clean basis of 
l3c. to 18e. and American combing and off color and de- 
fective fleece wools. Fine Australians brought good prices, 
fine clothing selling at around 75c. Some super low quarter 
grade sold at 34c. clean; low quarter Australian and New 
Zealand at around 20c. clean. At Brisbane Nov. 2 demand 
was sharp and prices went up 15 to 25%. English and 
Japanese were the principal buyers. French and German 
buyers also bought freely. The selection was better. Com- 
pared with last sales greasy merino fleece super and merino 
broken fleece and pieces were 20% higher, medium to good 
greasy 20 to 25% higher and other descriptions of merino 
greasy 15 to 20% higher. Coarse crossbreds unchanged. 
Scoured wools formed a poor selection, but they sold pretty 
well at a slight advance. Warp 64s. cost 214d, good 64s. 
weaners or hoggets 17 44d. or about 66c. At Hull, England, 
35,000 bales sold on Nov. 3 chiefly merino, including some 
very good from West Victoria. New South Wales and 
Queensland wools were rather inferior. Good merinos and 
crossbreds were very firm on a parity with the last London 
auctions; poor Continental types were generally lower by 
about 5% owing to the lessened demand from the Continent. 
Slipes or pulled wools were weak. At River Plate Nov. 3 
prices were very firm. Lincolns at 11%ec., low quarter 
bloods at 12%e. and good quarter bloods at 14c. for super 
wools of about the usual shrinkage cost and freight. Argen- 
tine lambs grading ones, twos and threes were offered at 
21 %e. on the same terms. 
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COTTON 
Friday Night, Nov. 4 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
238,187 bales, against 217,599 bales last week and 269,084. 
bales the previous week, making the total receipts since 
Aug. 1 1921 2,291,139 bales, against 1,781,643 bales for the 


same period of 1920, showing an increase since Aug. 1 192] 
of 509,496 bales. 
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Receipts at— Sat. | Mon. | Tues Wed. | Thurs.| Fri. | Total. 
Galveston _____- 14,641] 22,966) 32,520) 15,559) 17,531) 8,727|111,944 
: YS Jeet Pere Fe’ POSE PIR: Peeleoe 300, 300 
TS Sn FP Se Paes agent Beane 
Sf 3 5 Se Peery eee Pee 794 794 
New Orleans__._| 9,058} 16,955) 6,101} 6,799] 10,514} 6,898) 56,325 
ES anvnccn! evens BE accel scstelll onumiie vet laa 
BGO nn ncncene 1,638 877 929 486 953) 1,285) 6,168 
ES NSE EE CR, Se a a ne —— parr 
2 Peas Pe se Pees Peete 5 65 
Savannah ____-- 3,682| 4,543) 4,220) 3,044) 2,952) 3,106) 21,547 
TG EES! EE RE Re eae 378 378 
Charleston_-_.___ 257 201 59 131 44 222 914 
Wilmington -____- 723 410} 1,112 172 385 380) 3,182 
ae 1,44 4,194) 2,816; 2,083); 2,373) 2,178) 15,084 
PP Pel ccccnel seutadlll wianhel ecntnall senses 66 66 
Dt BEtcaccntel aaeene ll éwaumen SaaS nae 522 
a ic ccuiacddl deitierihdliin 18 490 806} 1,015 ocesl| Senn 
SE scones! woogpal eaoege ae Peete 2,449} 5,005 
Philadelphia ._-_- 259 i sanmueel menane 462 588} 1,359 
Totals this week_' 31,698' 62,609' 50,803! 29,412' 36,229' 27,436'!238,187 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 



































. 1921. 1920. Stock. 
Receipts to Nov. 4. : 
This |SinceAug| This |SinceAug 
Week. | 11921. | Week. | 11920. | 1921. 1920. 

Galveston _____-- 111,9%4/1,084,358!142,252) 967,337 425,945) 348,962 
Texas City_.___- 3 8, 810 9,868 7,174 5,902 

I tiie aaah 11,205) 149,155) 10,983 149,799, dies  -dedemides 
Port Arthur, &c-_- 794 6,34 C Se 
New Orleans.- -_ ~~ 56,325) 408,866! 60,293 288,747, 453,324 323,145 
CHENG . wn ccwee 1,00 2,29 eden citi’:  eueae . tuials 
C—O 6,168 61,522} 2,952 13,722 21,209 8,316 
Jacksonville ____- ,287 citadel 639 1,9! 1,81 
Savannah _._..._- 21,547} 310,808) 22,408) 216,743 184,235) 117,676 
Brunswick ------ 378 9,681; 1,500 674 9 2,40 
Charleston _._--- 914 31,891] 4,075) 22,737| 197,344) 234,466 
Wilmington _.- - 3,182 46,006) 4,238 28,36 | 35,916 33 ,294 
I in tnt cwsel tain 15,084} 125,641) 8,964 47,042; 102,025 41,179 
Newp’t News, &c. 66 466 48 a}  <«émegauh «annie 
New York _.---- 522 4,972 241 3,635, 122,362 22 526 

leanne 2,329 8,205 38 12,287 5,436 4.73 
Baltimore ______- 5,005 19,523} 2,348 7,978 2,949 3,940 
Philadelphia - - - _ - 1,359 11,674 420 1,784) 7,570 4,87] 

SE cicawene 238,187'2 291 ,139' 261,864! 1,781 ,643 1,568 ,347'1,163 ,220 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1921. 1920. 1919. | 1918. 1917. 1916. 
Galveston___-| 111,944) 142,252] 103,672 40,284) 57,688) 102,342 
Texas City,&c| 12,299, 12,087) 12,381 3,59 2,76 14,84 
New Orleans_}| 56,325, 60,293 ; 41,816| 57,362} 67,749 
Mobile _____- 6,168 2.952) 27,988] 2,918 51! 1,654 
Savannah__.-| 21,547| 22,408] 85,491| 21,324; 41,099} 28,127 
Brunswick __- 378 1,500} 10,000| 2,00 0 3,000 
Charleston _ _- 914 4,075 18,396 6,956 3! 7,72 
Wilmington _- 3,182) 4.238} 6,803) 2,261 6,360 4,351 

orfolk_____- 15,084 8,964 13,009 10,108) 17,021; 22,200 
Newp’tN.,&c. 66 48 64 | 183 oe 
All others__--| 10,280, 3,047| 6,058 2,573) 10,779) 19,039 
Total this wk_| 238,187! 261,864] 321,746, 134,013] 212,054) 271,037 
Since Aug. 1--!2,291,139 1,781,643 








1,826,836 1.643 240! 2,235,215 3,140,718 





The exports for the week ending this evening reach a tota. 
of 162,799 bales, of which 32,747 were to Great Britain, 
55,982 to France and 73.070 to the rest of the Continent. 
Exports for the week and since Aug. 1 1920 are as follows: 









































Week ending Nov.41921. | From Aug. 1 1921 10 Nov. 4 1921. 
Exported to— Exported to— 
Exrporis 
Srom— Great |, Great | 
prietn.| France. Other. | Total. | Britain. | France. | Other. | Total. 
Galveston_-_| 7,889, 16,320 31,610 55,819} 219,598 143,243 455,297; 818,048 
Te GEE.) wcccwel coscedl eaceual eeseeul 4eenesl aneses 142) 5,142 
WSOR ...<) cccces ft _aeaese 1,205, 28,703 35,580 84,872, 149,155 
New Orleans, 13,500) 12,022) 11,439, 36,961 62,807, 45,219| 174,698, 282,724 
GT A ee 1,000 cr ae 1,295) 2,295 
Mobile- _ _ _- ES 4,781 15,939 3,629 17,149, 36,717 
Savannah _-} -.---- 10,585) 20,652) 31,237, 35,268; 28,662) 167,158, 231,088 
= Sa eee Haare ee eS Bea eS ,87 
St I RE PEeee ee 4,821 1,700 19,297; 25,818 
Wilmington.) -.__-- I ieee 3,000 ,000 8,500; 20,800 4,300 
Norfolk.___| 6,200) 2,600) 2,200 11,000; 30,792 3,600| 46,469| 80,861 
 » fe Ree Pee 5,000, 5,000 13,384 639 12,972| 26,995 
a ee a oS a a. esaemee ,991 4,315 

EE ES a Pee! ae 50 100 150 
Philadelphia} — nl Se 427 424 50 638 1,112 
Los Angeles.| ....-- 200; 1,000) 1,200 928 200 15,888 17,016 
OE EE RS: ER EE! Eee < eee 15,878 15,878 
ae a eS a eee ee 6 
SR A Pe OE, 17,510 17,510 
GE SEES FRE: FEES 5: ae: eee 15,194 15,194 
SS SEE EE Ee ae ee ee ee 1,150 1,150 

Total____| 33,747, 55,982) 73,070162,799| 427,866, 271,072 1,076,008 1,774,946 
Total 1920_| 78,618 31,890 86,511197,019| 467,216, 200,503, 489,131 1,156,850 
Total 1919_' 62,559 _.__-- 38,164 100,723 578.470 85,236! 499,356 1,163,062 























In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared jor— | 
Great Ger- Other , Coast- | Leaving 

Oct. 28 ai— _ (\Britain.| France.| many. Cont't. | wise. | Total. | Stock. — 
Galveston. ___- 30,399] 12,832] 6,382| 28,712) 9,000| 87,325 338,620 
New Orleans__}| 12,924) 13,491! 8,951| 25,347 724) 61,437) 36 301 887 
Ps neal wemewe = res wment 200) 200 1 84,035 
Charleston ____} ...--- ae ...} 1,000) 1,000. 196,344 

a 5,142] 1,950} -_--- al ,663) ..---- 8,755 12,454 
Norfolk... ---- Cute «netmel oénane seal 00; 860 101,225 
New York*__- 700 200; 1,000) 1,000) .--| 2,900; 119, 462 
CUS? POrta™...) SUGG) aoccncl -ccess 2,000] ---...| 5,000) 56, 893 

Total 1921__| 52,165) 28,473 16,333 58,722) 11,724 167 Alzil 400, 930 

Total 1920_-| 45,073] 15,290) 26,680) 64,761) 10,149)161,953 1,001,267 

Total 1919__|112,819|] 9,716) 4,678) 71,842| 11,794 210'849 1,387 425 











* Estimated. a650 for Japan. 


Speculation in cotton for future delivery has, as a rule, 
kept within moderate bounds, with prices quite irregular, 
ending lower. Early in the week they were inclined to dron, 
owing partly to Western and Wall Street selling in the ex- 
pectation of a bearish ginning report by the Government on 
the 9th instant. But on the 2nd instant there was a rumor 
that the National Ginners’ Association would issue a bullish 
report, and this caused a good deal of covering. At the same 
time it was said that there was a large short interest iu 
Chicago, the West and Wall Street. Spot markets were 
slightly higher, with a better demand. The basis was re- 
ported higher. Mills here were fixing prices. Liverpool 
bought on balance. Some who sold the near months bought 
distant months at the current discounts, which make the 
distant deliveries appear attractive to not a few. And De- 
cember showed unexpected strength. On the 1st instant it 
had fallen to a point about even with January, but it closed 
at 10 points over, and later increased its premium to 16 
points. Shorts as well as trade interests were buying here. 
Japanese interests were buying January. Reports from 
Texas said that the crop was practically ginned and picked 
in most parts of that State. Some other reports from Ar- 
kansas were to the effect that the ginning would be rather 
smaller than had been expected. Liverpool at one time re- 
ported a rather better spot demand and less liquidation. 
And of late print cloths here and in Fall River have been 
steady, with at least a fair demand. Stocks at times have 
shown not a little steadiness, and money dropped to 44%. 
The Bank of England rate fell to 5%. Sterling at times 
was higher. The strike of 70,000 textile operatives in 
Krance has come to an end. And as regards the crop the 
contention is, that even if it is 7,000,000 to 7,500,000 bales, 
it will be readily taken care of in this-country. The Egyp- 
tian crop is put at 3,300,000 cantars in one estimate from 
Alexandria. This is the smallest in 30 years. The crop in 
this country is smaller than at any time for the last 25 or 
»0 years. India’s yield also shows a noteworthy falling off 
from that of last year. Some advices say that the project 
of the Nationalists in India, looking to the boycotting Eng. 
land, Japenese and other foreign goods, is not likely to suc- 
ceed. Estimates of the world’s consumption of American 
cotton this season range from 12,000,000 to 13,000,000 bales, 
with the world’s crop put at 12,000,000 bales or less, as 
against 18,800,000 bales last year. In recent vears the 
world has consumed of all kinds of cotton anywhere from 
18,000,000 to 21,000,000 bales. In this country the crop is 
considered in the main a rather low grade one. both as to 
quality and staple. It is maintained, too, that later on the 
effects will probably be very plain. In other words, it is 
contended rightly or wrongly that a considerable percentage 
of the American crop this season will not be tenderable on 
contracts under the rigorous provisions of the Lever Act, 
which governs the transactions at the big cotton exchanges 
of this country. It is also insisted in some quarters that 
after the pressure of the crop is lifted from the market the 
price will very likely advance and perhaps materially. Just 
now there is a rush of cotton to market. Bank and credit 
men want their money. Farmers are endeavoring to pay 
old debts. The trouble is that in many cases the crop is so 
scanty this will be no easy matter. But. regardless of this, 
it is intimated that banks and merchants will not encourage 
farmers in increasing their crop materially next season. 
It is understood that on the contrary they will encourage 
a greater diversification of crops, 

On the other hand, Chicago, the West and Wall Street. as 
well as professional operators here. incline to the oe 

that there is nothing for it but lower prices, at least for 
time. Big receipts are none too easily digested. Spot ee 
are not large. In Liverpool they have ranged from 5,000 to 
8,000 bales a day. Print cloths have been quiet. At Fall 
Itiver they are estimated at 90,000 pieces. against 150,000 
last week. The German inark has fallen below half a cent. 
At times silver has declined and stocks have been irregular. 
The sharp fall in wheat, reaching on some days 5 to 6 cents 
per bushel, has not been without its effect, direct or indirect. 
Of course it reduces the buying power of the West. It is 
believed to have had not a little influence on Chicago grain 
operators Who trade in cotton. Thev seem to have inferred 
that if wheat could decline at this rate there was nothing 
to prevent cotton from declining. And Southern hedge sell- 
ing has at times been something of a feature. Not a little 
of it has come from New Orleans. which had many orders 
tor a time of this kind. Japanese interests have sold. And 
so have spot houses. Wall Street and Western selling has 
not been without its effect. Liverpool has now and then 
with British politics dis- 


showed more or less depression, 
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‘tarbed and ‘the ‘Trish question | more or ‘less. menacing. Man- 
chester has been quiet, with bids too low for business. A 
bank at Charleston, S. C., with deposits of over a million 
dollars. has closed its doors: so have several small banks 
in the grain States. These things, without having any 
marked effect. were not entirely ignored. Finally, believers 
in lower prices have thought that probably the next gin- 
ning report will show a total for the season about equal to 
the Government crop estimate of Oct. 3, namely, 6,537,000 
bales. And the notion of not a few is that the Government, 
in all likelihood, under-estimated the crop anywhere from 
half a million to a million bales; also the acreage. They 
take the ground, too, that enough cotton in the world was 
carried over from last season to insure an adequate supply 
and lower prices later on. Speculation is not large. The 
general public is not bulling any of the commodity markets. 
Wheat is selling at below pre-war prices, and so is other 
grain. while cotton is above such prices. ° 

To-day prices were irregular, declining early on weaker 
cubles and a National Ginners’ Association estimate of the 
ginning up to Nov. 1 of 6,560,000 bales, indicating a crop, it 
was said, of 7.560,000 bales. But later prices rallied sharp- 
lv on big spinners’ takings for the week-and Wall Street and 
Western covering. Still later they declined under renewed 


liquidation, a drop in the stock market, and rumors of an 
impending coal strike in Western Pennsylvania. Last quo- 


tations were some 60 points lower for the week. Spot closed 
at 18.S0e, a decline of 65 points, on middling. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 



































Oci. 29 to Nov. 4-- Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-_-_--..-.----- 19.20 18.75 18.75 19.00 18.85 18.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1921_c. .18.80! 19'3_e¢ 14.00! 1905_c__._- 11.401 1897_c____- 6.00 
Saar _-21.65|1912______- i} .We | bee... ~.-~- 10.15] 1826. --.-.-- 8.19 
. = 39.05/|1911_...... 9. in axesne 0.75/ 1806......- 9.00 
eee ll eee 14.65/1902_----_- 8.60/1894_.----- 5.75 
ee 28.80; 1909___---- 6.0) REE wuccces 7 94 | 1893 i a witli 8.38 
RE 18.95} 1908------- 9.35) 1990....... 9.06/ 1802....... oat 
1915 11.80) it is aabeeeneste I ceewen 7-56 | 1891------- 8.31 
SS: OO 10.30) 1606 «..«-«. 5.31, 1890 - coe Wee 
nama & SALES AT NEW YORK. 

Spot Futures SALES. 

Market Market — : 

Closed. Closed. Spot. | Contr ty Tolal. 
Saturday___/Quiet, 25 pts. dec_ _|Stea EE ee eee eee 
Monday ---/Quiet, 45 pts. dec. _|Steady--.--.----] ------ 3,800; 3,800 
Tuesday ___j;Quiet, unchanged --/|Strong .------- diets aside duets Geel wakes 
Wednesday - Quiet. A de emi canetmlial on ceel seedee 
Thursday --/|Quiet, 15 pts. a. er Oe. OF nok camemed wemwne 
Friday _._.,/Quiet, 5 pts. dec..|Barely steady--| --.---] ------| ------ 

a 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


November 4— 192; 1920. 1919. 1918. 
Stock at Liverpool - ------- bales _ 830,000 828,000 650,000 221,000 
Stock at London-_____...-.----- 1,000 3,000 12,000 , 
Stock at Manchester. ______--_- 61,000 63 ,000 92,000 50,000 





























Total Great Britain.......--- 892,000 894,900 754,000 287,000 
Stock at Hamburg--........--.- 22 ,000 Ce ee eee 
rr  e . esteeeee 294,000 a sotehe waricanine 
ON OE ae 170,000 8 ,00( 142,6C0 98,000 
Stock at Rotterdam_-_-___..-.--- 10,000 1,000 8,000 1,0 
Stock at Barcelona.-.-...--.----- 91,00 31,000 49,000 20,000 
 g« f  — ee 4,00 28,000 45,000 18,000 
I a i a os wes thigin nk) 8 stews -~etedaue.  wedeine 

Total Continental stocks_..... 605,000 304,000 244,000 137,000 

Total European stocks- -- —---_- 1,497,000 1,198,000 998,000 424,000 
India cotton afloat for Europe__- 84,0 85, 48,000 9,006 
American cotton afloat for Europe 55,167 556,146 299,633 203,000 
Egypt, Brazil,&c.,afloat for Eur’e 81,000 66,000 51,000 62,000 
Stock in Alexandria, Egypt - - - - - 301,000 127,000 188,000 224.0 
Stock in Bombay, India_______- 6,000 931,000 566,000 *620,000 
Stock in U. 8S. ports-----.---- = -1 G68 347 1,163,220 1,598,274 1,304,871 
Stock in U.S. interior towns----1 aus.09 1,296,123 1,138,395 1,207,141 

. 8. exports to-day.........-.-. 23 474 42.695 16,959 

Total visible supply ---------- 6,388,710 5,422,963 4,928,997 4,070,971 

yy the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock - - ~~ ------- bales. 481,000 468,000 457,000 109,000 
Manchester stock. _.-....------ 2.000 55,000 55,000 26, 

Continental stock .............. 541,000 236,000 203,000 *120,000 
American afloat for Europe_- 555,167 55€,146 98 63: 203 ,000 
yy tf £«x' — eae 1.568.347 1,163,220 1,598,274 1,304,871 
U.S. interior stocks.........-.-.- 1,436,173 1,296,123 1,138,395 1,207,141 
U. &S. exports to-Gay........-... 23 474 42,695 16,959 

Total American. ......-..--..- 4,623,710 3,774,963 3,792,997 2,986,971 

East Indian, Brazil, &c.— 

Liverpool stock.......-.....---- 349,000 360,000 193,000 112,000 
SESE Ee ee 1,000 3,000 12,000 16,000 
Manchester stock: _......_---. . 19,000 8,000 37,000 24 ,00 

Continental stock. -........-..--- 64,000 68,000 41,000 *17,000 
india afloat for Europe_-_---—--- . $4,000 85,000 18,000 9.000 
Egypt, Brazil, &c., afloat__ --_- 1,000 66 OOO 51,000 62,000 
Stock in Alexandria, Egy pt we 301,000 127,000 188,000 224,00 

Stock in Bombay, India _ _.. 866,000 931 000 566,000 620,000 

Total East India, &c_--.- _.1,765,000 1.648.000 1,136,000 1,084,000 

Total American. ___.-.-._.-..4,623,710 3,774,963 3.792.997 2,986,971 

Total visible supply - ----.-- --S.e 4710 5,422 963 4,928.997 4,070,971 
Middling uplands, Liverpool _ _ _- 1d. 15.55d 25.50d. 21.34d. 
Middling upland, New York. 18 B0e 20.85¢c. 39.75¢c. 30.85¢ 
Egypt, good sakel, Liverpool_- cao. 2 15.00d. 39.50d. 33.13d 
Peruvian, rough good, Liverpool 15.00d. 25.00d. 32.50d. 38.00d 
Broach, fine, Liver pool SESE 11.30d. 13.85d. 21.85d. 22 .90d 
Tinnevelly, good, Liverpool - - - - 12.30d 14.35d. = 22. 10d 23.15d 





* Estimated. 
Continental imports for past week have been 89,000 bales. 
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The above figures for 1921 show an increase over last week 
of 100,221 bales, a gain of 965,747 bales over 1920, an excess 
of 1,459,713 bales over 1919 and a gain of 2,317,739 bales 
over 1918. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































| 
Saturday,| Monday,| Tucsday, Wed'day,|Thursd’y, oe. | 
Oct. 29. Oct. 31. Nov. 1. | Nov. 2. | Nov. 3. | | Week. 
November— | | | 
Range _. > ame a —_ a 2 ——_——— > am ou 
Closing. ___|18.60 —'18.17 18.22 —|18.47 —|18.25 —/18.22 —|- 
Decembei— | cm 
Range.___ 18.72-.95, 18.30-.95| 17.92-.44/18.13-.80) 18.40-.75)18.15-.67 17. 02- 95 
Closing. 18.74-.78|18.31-.35 18.37-.42/18.62-.67/|18.43-.45| 18.40-.42|— 
January— 
Range__ 18.54-.78' 18.18-.85| 17.85-.33| 18.02-.70)18.27-.64 | 17.98-.46| 17.S£-185 
Closing __ 18.60- .64, 18.20-.22/18.27-.32)| 18.48-.53/18.27-.30)18.22-.25 : 
February— | | 
Range. — =] braaiieeedion?] Ge) ee pam — —j— 
Closing. [18.55 —118.14 —|18.20 —|/18.40 —/18.17 —|18.18 — —_ — 
Range _.- }18.50-.70) 18.08-.75) 17.82-.25)17.98-.62!| 18.20-.55) 17.95-.31/17.82-.75 
Closing. 118.50-.52|18.15-.17 18.22-.24/18.37-.41/)18.20-.25) 18.16-.19'- — 
Apr l— 
Range -- \oandiicgndiinend (ppadiinendibnnnd Geeditanedito Sueditsndiins sendivaraiiennd ender 
— 18.30 5 .95 —)/18.02 —j|18.17 —¥/18.00 — 17.06 —|- 
ay— 
Range. |18.10-. 50) 17.75- 40) 17.52-.00) 17.64-.67/17.91- 25|17.72- 09:17 .64-.40 
Closing. __|18.10-.16|17.78 —-|17.92 —|18.08-.09|17.91-.93|17.88-.92|— — — 
une— | 
Range --- ~~: —_- —|—- —— —.|—  — . 
Closing 17.88 17.56 17.70 —|17.86 —J|17.76 —|17.73 —|— 
July— | | 
Range 117.65-.85) 17.27-.95 17.05-.48 | 17 .32-.82/17.46 75) 17 .25-.55) 17 .05- 95 
Closing ____|17.65 17.32 —|17.47 —|17.62 —|17.46 —|17.42-.43|— — 
August— | | | 
Range.....'— — _— — - - — 
Closing... _;17.40 17.17 17.24 —|17.39 —|17.23 —|17.18 —| 
Se plember— | 
Range_ |--—-. |— — -—- —116.95 —/— - —|16.95 
Closing _ 117.15 -116.92 17.00 —j17.12 16.95 —16. 89 -|— - 
October— | | 
Range__._._|~—- — —- —-|16.54-.80)16.75-.97/16 -66-.92/16.: 50 a any 50- oll 
Closing___..j— — —'— — —116.76 —Il16.82 —l16.66 —/16.60 - 
2 18¢e. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





| Movement to Nov. 4 1921. | Movement to Nov. 5 1920. 





Towns. 
























































| Receipts. | Ship- | Stocks| —_Recetpts. Ship- | Stocks 
menis.| N6v. ments.| Nov. 
| We ck. | Season. | Week.| 4. | Week. | Season. | Week. 

Ala, Birm’g’m.a 18,294 1 ,056| 11,817 900) 9,800 600) 6,034 
Eu faula____. 3,881 4,543) 1,195 4,830 caeae 4,337 
ee 35,156 965 2,771 30,779 772\ 24,161 
Selma - - - - - - 29,266, — 697| 16,466, 2,167; 19,886] — 702| 11,875 

Ark., ae ‘ 19,208 1,350) 15,574\| 2,055 8,432 734' 6,786 
Little Rock __ 78,518) 5,820, 51,188) 11,802 52,881! 7,669; 39,788 
Pine Bluff_. 54,517 6,084; 48,891) 6,637) 27,559, 4,250) 38,790 

Ga., Albany. 5,362 136; 4,570 38 8,281 272) 5,5 
Atheas. ___ 16, 369| 4,400) 42,939) 8,434) 38,635) 3,100) 37,115 
Atlanta 94,380, 10,017) 44,273) 6,579 0,263} 5,809) 18,775 
Augusta _-_-_. 152,565} 8,430 144,030) 16,710); 143,522) 4,910,120,807 
Columbus - __ 22,862) 1,880) 26,616) 1,293 9,397 150) 11,877 
— icin nied 19,424 831) 15,039) 1,827 17,974 520; 15,390 

eee 14,897 730) 7,488) 2,294 8,100) 1,634) 5,364 

La., gE 30,207] .-.---- 40,000; 4,217) 36,587) 1,162) 43,926 

Miss.,Columbus 12,14€ 751 ,49 800 2,192 83) 2,400 

larksdale _ | 87,149) 4,175) 62,350) 7,979 49,368) 2,127| 76,664 
Greenwood 56,747 3,337 49,484) 6,277) 44,327) 1,796) 48,081 
Meridian ____ 21,797; 1,119) 17,694) 1,269 8,740 431; 7,008 
hes ....-| 19,167 581) 11,298) 1,500 9,738} 1,000) 5,334 
Vicksburg onl 12,76 1,419) 11,371 786 3,118 68} 8,171 
Yazoo City a 91 19,9: 9 17,113); 1,600 ,747 500} 10,939 

Mo., St. io | 30,216] 224,757) 28,483) 23,645) 14,539) 72,272) 14,769) 10,219 

N. Cc. ,Gr’ nsboro} 9,442 12,651 500) 13,467 289 1,59 12} 2,420 
Raleigh _ 187 4,448 200 252 78 1,418 100 104 

Okla., Altus__ | 4,884 33,306) 5,012) 15,653} 1,341 8,603} 1,161) 7,727 
Chickasha... | 8,571[ 25,485) 4,437; 9,732) 3,289 11,174, 3,063) 10,051 
Oklahoma__..| 4,737) 24,545, 2,597) 15,381! 1,444 14,502} 1,214 ,941 

S.C.,Greenville! 7,07 70,203} 8,042) 40,550| 1,849 15,382} 1,863) 7,911 

eenw =o) 627 6,372 627| 8,22 2,599 2,599 adeat maaan 

Tenn.,Memphis 66,608] 349,489) 50,073:261,111| 40,435) 155,304) 30,639,286,865 
Nashville -__! 9: Re 79 3 x a 993 

Tex., Abilene- -| 18,711 49,436) 19,981; 3,141 2,978 22,452} 5,689) 1,808 
Brenham - 50 ,34 500; 4,658 364 8,029 144; 3,716 
Austin. b____| 2,98 21,582; 1,531) 4,429; 1,300 12,100 400) 9,300 
Dallas __ 6,00 70,491) 5,000; 36,869; 2,980) 22,086) 1,798! 20,284 
Honey Grove 80 14,800 800 10,503) 1,000 11,200 500; 7,499 
Houston ____| 90,787|1,227,416, 95,299 282,997) 127,301\1,076,629 110,584,328,807 
SE | 2,648 29,941) 2,142) 12,005) 2,956) 32,106) 4,663) 16,889 
i 60} 1,300) 27,021) 1,704| 2,655 
Fort Worth_.| 2,97 31,273 3, 564) 12,166; 5,547 26,108) 5,419) 17,532 

Total, 41 towns 339, 7753, 059 ,311'283 838 1436173'301 ,067 2,093,777 222,.011'1296123 








oo a Last year’s figures are for Hugo, Okla. 0 Last year’s figures are for Clarksville, 


"The above totals show that the interior stocks have in- 
creased during the week 55,937 bales and are to-night 140,048 
bales more than at the same period last year. The receipts at 
all towns have been 38,708 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1. as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

———1921—_—- . ———_1920——_ 


Nov. 4— Since 























Since 
Shipped— Week. fug.1. Week. Aug. 1. 
Via St. Louis- ee ee 14,769 76,261 
Via Mounds, &c __- adeawnea ©. 10,598 55,687 
Via Rock Island ____.._____.__- 397 2,078 252 2,135 
_ ie SRN ace a ei ee 986 22,471 2,14 9,248 
Via Virginia points._......._.... 7,922 66,132 5,796 19,687 
Via other routes, &¢ snene See $9,696 6,341 45,866 
Total gross overland. _________ 66,272 533,978 40,404 208 884 
Deduct Shinments— 
Overland to N. Y. , Boston, &c__. 9,215 “4. 37 4 3,047 25,684 
Between interior towns___.______ 71 3 6,472 937 4,597 
Inland, &c., from South________- 9,584 80,426 3,105 33,366 
Total to be deducted_________ 19,512 131,272 7,089 63,647 
Leaving total net overland*_____-_- 402,706 33,315 145,237 


46 ,760 
* Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
has been 46,760 bales, against 33,315 bales for the week last. 
year, and that the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 257.469 bales. 

















———--]92] 1920 

In Sight and Spinners’ . Since Since 
Takings. Week Aug. 1 Week. Aug. 1. 
Receipts at ports to Nov. 4. .238,187 2,291,139 261 ‘864 1,781 ,643 
Net overland to Nov. 4________- 46,760 402.706 33.315 145,237 
Southern consumption to Nov. 4_a 70,000 927, 000 =65,000 957 ,000 
Total marketed______-_ 354, 947 3 (620,845 360,179 2,883,880 
Interior stocks in excess_.____._. 55,937 318,935 79,056 __ 436,182 

Came into sight during week_ 410. 884 meray eae «sii 


Total in sight Nov. 4________. 


3,939,780 
North’ nspinn’s takings to Nov. 4_127,057 


655.605 58 243 
a These figures are consumption; takings not available. 
Movement into sight 
Week— 


320,062 
420,795 


in previous years: 


Bales. Since Aug. 1— Bales. 
1919—Nov. 7 ________-. ...496,450/1919—Nov. 7___._-_-___.3,382,710 
1918—Nov  heemmhenpen 6. 4321 1918—Nov. 8____________3,717,166 
See es © wksdiceseaseud $21, 730 1917—Nov. 9_____._-_-_-_- 1,450,466 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 








Closing Quotations for Middling Cotton on— 








Week ending 
Nov. 4. 


























'Salurday,| Monday, Tuesday . Ww ed ‘day, Thursd’r u, Friday 

Galveston. ____-|19.15 18.85 18.85 19.00 18.00  /|18.55 
New Orleans__-_|18.75 18.50 Holiday/18.50 18.50 18.25 
Mobile _______-]17.75 17.50 17.25 17.75 17.50 17.50 
Savannah______|19.00 18.50 18.25 18.25 18.25 18.25 

Jorfolk___._.-- '18.26 17.88 17.88 18.13 18.13 18.00 
Baltimore._____|___----- 19.50 19.00 19.00 19.00 18.75 
Phik idelphia ___119.45 19.00 19.00 19.25 19.10 19.05 
AMES .....<« 18.25 18.00 18.00 18.13 18.00 18.00 
Memphis -_____-_ 19.50 19.00 18.50 18.50 18.50 19.00 
Houston ______- 19.00 18.60 18.60 18.80 18.60 18.50 
Little Rock ____|19.50 19.00 18.75 19.00 (19.00 19.00 
SERENE 18.50 8.00 18.15 18.35 18.35 17.80 
Fort Worth.___|_______- 18.00 18.00 [18:25 118.25 118.25 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
a Orleans cotton markets for the past week have been as 
follows: 
































Saturday,| Monday,\| Tuesday ,| Wed’day,|Thursd’y,| Friday 

Oct. 29. | Oct. 31. | Nov. 1. | Nov. 2. | Nov. 3. | Nov. 4 

November _- --- 17.94 —|17.50 — 17.87 —|17.64 —j17.58 — 
December _-_-_-- 18.19-.21|17.75-.80 18.12-.17|17.89-.90) 17 .83-.86 
January -_-.--- 18.25-.28)17.85-.87 18.17-.22! 17.90-.95) 17 .82-.88 
i is catia 18.10-.13}17.67-.72| HOLI- |18.06-.07|17.85-.87|17.72-.77 
BREE. 17.67-.68)17.27-.31| DAY. |17.60-.68)17.50-.52/17.43-.47 
= et veel 17.20-.22}16.85 — 17.15-.18/17.08-.10/16.97 — 

one— 

a Steady Quiet Steady | Steady | Steady 
Options ll ace Easy Steady Steady | Steady ' Steady 








COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO OCT. 1.—Below we present a synopsis of the 
crop movement for the month of September and the two 
months ended Sept. 30 for three years: 














| 1921. 1920. 1919. 

Gross overland for September-_--bales_|_ 125,235, 44,205] 77,248 
Gross overland for two months-_---__ ~~ --! 266 ,30 91,707 155,266 
Net overland for September - --- -_-_----- 82,584 20,621 1,567 
Net overland for two months- -- ~~~ ----- 195,769 8,05 102,007 
Port receipts in September --------~---- 654,784 443,809 270,813 
Port receipts in two months-_-___-_.---- 1,032,460 04,438 509,764 
Exports in September ----------.----- 84,0 267,100 212,166 
Exports in two months--------.------- 70,698 19,669 23 ,060 
Port stocks on Sept. 30--------.----.---- 1,407 ,344 832,523 831,036 
Nortbern spinners’ takings to Oct. ner 298 ,397 96 ,728 306,939 
Southern consumption to Oct. 1___-_--- 594,000 618,000 557 ,000 
Overland to Canada for two months (in- ; 

cluded in net overland) _-_____--.----- 25,785 24,663 25,330 
Burnt North and South in two months- - aoeeieaned GPhone aicteaiars 
Came in sight during September - - - - - - - 1,182,077 883,430 745,380 
Amount of crop in sight Sept. 30 ------ 1,852,872) 1,320,490) 1,128,771 
Came in sight balance of season_-_- ----- 10,034,.690| | _____- 1,088,781 
al a ne a as eegiat 11,355,180, _-__-- 12,217,552 
Average gross weight of bales__..-___--- 509.84 506.85 505.95 
Average net weight of bales_-----~--~----- 85.84 481.85 480.95 








CENSUS BUREAU REPORT ON COTTON GINNING 
TO OCT. 18.—The Census Bureau issued on Oct. 25 its 
report on the amount of cotton ginned up to Oct. 18 from the 
gerowth of 1921, as follows, comparison being made with the 
returns for the like period of preceding years: 


1921. 1920. 1919 

CL APE Oe 426,152 281,957 383,458 
la a a ee i et 8,657 19,678 14.010 
ERE eR CMe Ln Pee 449 484 351 '373 77 836 
I a a - 4,012 13,963 13,306 
ic cegeddeddsbesnennedenne ,127 9 807 10,794 
| EP TEER Ee pee ee a gee 637,129 726,050 1 9,87 
a 195,115 204,61 144,810 
EEE ey 512,007 349.777 05,67 
a 0,333 13,593 14,623 
North Carolina__._____._--.--_-_- 444 964 190,812 354,261 
te ee _.. 347,146 377,312 273,153 
REISE EPS Yi ea tte nae 494,261 562,097 840,58 
ees a 1 58,660 53,619 80,605 
. thts a _1,740, 766 2,596,800 999,191 
A 7,505 1,086 5,975 
RE TEE ST I a 3,07 2.038 941 

FEE ONE AP 5,477,397 5,754,582 4,929,104 

The number of round bales included this year is 99. 371, against 140,099 
bales in 1920 and 55,555 bales in 1919. 

The number of American Egyptian bales included this year is 7,498 bales, 


compared with 14,312 bales in 1920 and 8,890 bales in 1919. , 

The number of Sea Island bales included this year is 1,204 bales, against 
334 bales in 1920 and 1,792 bales in 1919. 

WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening indicate that with continued 
favorable weather work of gathering the remnant of the crop 
is fast approaching completion. 
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Rain. Rainfall. Thermometer 

Galveston, TEE. ....cncccuc _.lday 0.66in. high 80 low 54 mean 67 
I Rn, ite ines dentate tenet ry high 78 low 36 mean 57 
ETE dry high 90 low 50 mean 70 
Oerpus Obristi........««<«-.- 1 day 0.01 in. high 92 low 54 mean 73 

ERPS Se dry high 76 low 44. mean 60 
| GENS ME SE ee ae er 2 tne 
a 1 day 0.20 in. igh 74 low 46 mean 60 
San Antonio___- ie He dry ' high 80 low 50 mean 65 
, RIE RR EE a See dry sais i Ge ... seeecw 
«Se [ear Beek. «aeue _... mean 66 
Mobile, Ala........ .. _....-2days 1.27in. high 77 low 50 mean 64 
ESSER a eae 2 days 0.60in. high 74 low 37 mean 56 
I 2days O.1llin. high 76 low 47 mean 62 
Cmeareseen, ©. O....-cnccccce 2days 0.45in. high 77 low 52 mean 65 


Ohnariotte, N. O........a--- " 1.41in. high 73 ,low 40 mean 58 














WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. | 1921. 1920. 
Week and Season. - cena 
Week. Season. Week. Season? 

Visible supply Oct. 28__.______- Dime necenana RF ener 
Vee GUNGEr AME, Locccecccel sesss- 8k | | 6 4,956,257 
American in sight to Nov. 4.___!| 410,884] 3,939,780) 439,235! 3,320,062 
Bombay receipts to Nov. 3__.-.| 627,000 348 ,000 10.000 256,000 
Other India ship’ts to Nov. 3--- 51,000 37,000 3,000 93,000 
Alexandria receipts to Nov. 2___|} 640,000 140,000 24,000 138,000 
Other supply to Nov. 2*______. b4,000 60 ,000 6,000 49,000 








6,771,373 


._16,388,710 


Total supply____.___ deat 
Deduct— 
Visible supply Nov. 4____- 


8,812,319 


5,422,963 


- 10,636,030)5,676,297| 
6,388,710)5,422,963) 


4,247 320) 

















Total takings to Nov. 4.a__--.. 382,663 253,334) 3,389,356 
Of which American_.-_ ~~ -- 306,663} 3,399,320) 183,334| 2,530,356 
See Wee We. .. onnnecteant 76,000 848,000! 70,000 859,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
_@ This total embraces the total estimated consumption by Southern mills, 
927,000 bales in 1921 and 957,000 bales in 1920—takings not being available 
-—and the aggregate amounts taken by Northern and foreign spinners, 
3,320,320 bales in 1921 and 2,432,356 bales in 1920, of which 2,472,320 
bales and 1,573,356 bales American. 6b Estimated. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues quiet for both yarns and cloths. The demand for 
both home trade and foreign markets is poor. We give 
prices for to-day and leave those for previous weeks of this 
and last vear for comparison: 









































1921. 1920. 
834 ibs. Shtri- | Cot'n 814 bbs. Shirt- | Cot'n 
328 Cop | ings, Common | Mid. 328 Cop ings, Common | Mid 
Twist. to Finest. Upl's Twist. to Finest. Upi's 
Sept.| d. d. |s. d. s.d.; d. | d. d. |s. d. s.d.| d. 
9 |21 @ 24 (17 7icc@189 . 56/46 @ 658 360 @396 (21.65 
16 (21 @ 24 #%177%c@189 (13.33/44 @ 5 350 376 (21 68 
23 (21% @ 254/180 neh 6 (14.80 46 @ 56 (38350 @376 (21.35 
ou 23 @ 26 183 c@199 (|14.72\41% @ 52 320 @346 /|19.17 
CT. 
ir 7 |23 @ 26 18 9 @199 (14.21/40 @ 47 |296 32 0 (17.74 
#14 (123% @ 2 189 @199 /'12.62/39 @ 45 28 4 @310 /|15.17 
21 (22 @ 25 #189 @199 /12.54/32 @ 38 (274 @300 /|15.73 
- 21% @ 24%180 @190 wa @ 40% 264 @298 4 (16.55 
OV. 
420% @ 23 (179 @189 112.1135 @ 40 |264 @294 115.55 














SHIPPING NEWS.—Shipments in detail: 


Totai bales. 
NEW YORK—To Antwerp—Nov. 3—Eastern Sea 23___.______- 23 
we To Japan—Nov. 1—Helenus, 5,000___.._.._________________- >,000 
GALVESTON—To Liverpool—Oct. 31—Glen Ridge, 6,892_____- 6,892 
To Manchester—Oct. 31—Glen Ridge, 997__....---..------ 99 

To Havre—Oct. 28—Elkhorn, 13,851---Oct. 31—City of 
I ee a nee 16,320 
‘To Malaga—Nov. 1—Infanta Isabel, 1,000________________- 1,000 
To Gijon—Nov. 1—Infanta Isabel, 100_._.._._._..-..-.___--- 100 
To Antwerp—Oct. 28—Elkhorn, 926-........_----.-------- 926 
To Ghent—Oct. 28—Elkhorn, 323____..-..__.-----.-_-_--- 323 
To Genoa—Nov. 1—Schroon, 11,354_-.----_---.----------- 11,354 
To Gothenburg-—Oct. 28—American, 4,141____.__-..______- 4,141 
To Barcelona—Nov. 1—Infanta Isabel, 6,300____..-.__-_--- 6.300 

To Japan—Oct. 29—Howick Hall, 3,858_.__Oct. 31—Milan 
eam edeenae 7,466 
HOUSTON—To Havre—Oct. 29—City of Fairbury, 11,205-_----- 11,205 
NEW ORLEANS—To Liverpool—Oct. 28—Benefactor, 13,500_.-. 13,500 
To Havre—Oct. 28—Hudson, 12,022........-------------. 12,022 

To Bremen—Oct. 28—Samnager, 4,689..__Oct. 29—Caro- 
i ennmainn 10,689 
To Hamburg—Oct. 28—Samnager, 500_________.--.-___ ~~ 500 
To Rotterdam—Nov. 2—Westland, 250_._______-.._____--- 250 
MOBILE—To Liverpool—Oct. 28—Antillian, 4,781__..._____--- 781 
GULFPORT—To Manchester—Oct. 29—Coahoma County, 1,000. 1,000 
SAVANNAH—To Havre—Oct. 29—Warkworth, 10,585_._..---- ,585 
To Bremen—Nov. 2—Havilland, 5,833---.___--- arecinibiiie acta ,833 

To Hamburg—Oct. 21—Sachsenwald, 400_._..Nov. 2—Havil- 
RSPR Rage oR aS sam ie ca a a 500 
To Rotterdam-—Oct. 31—Sachsenwald, 100____........_---- 100 
To Antwerp—Oct. 29—Warkworth, 1,300__........--.------ 1,300 
To Ghent—Oct. 29—Warkworth, 540__._._...----.-------- 5 


To Gothenburg—Nov. 2—Havelland, 100 
To Danzig—Nov. 2—Havelland, 450_-__..._-.-.-------.---- 450 





To Barcelona—Oct. 31 raf Khuen Hedewary, 2,500______ 2,500 
To Venice—Oct. 31—-Graf Khuen Hedewary, 1,479________-- 1,479 
To Trieste—Oct. 31—Graf Khuen Hedewary, 250_....__._-- 250 
To Japan—Nov. 3—Havana Maru, 7,600____..._-----_--_-- 7,600 
WILMINGTON—To Havre—Oct. 31— Warkworth, 3,000__...--.- 3,000 
NORFOLK—To Liverpool—Oct. 31—Pencisely, 4,200... ...---- 4,200 
To Manchester—Oct. 28—-West Clina, 2,000_.........-.---- 2,000 
To China—Nov. 2—Robert Dollar, 500..___.....-..--.---- 500 
To Havre—Oct. 29—Mount Evans, 2,600_____.....-.------ 2,600 
To Bremen—Oct. 31——Callisto, 200_...........--.-.-.-.---- 200 
To Japan—Nov. 2—Robert Dollar, 1,500__.......----.---- 1,500 
PHILADELPHIA—To Liverpool—Oct. 21—Haverford, 377------ 377 
To Havre—Oct. 20—Gelfryda, 50...----.---- st ES 50 
LOS'ANGELES—To Havre—Oct. 26—Floridian, 200........---- 200 
To Bremen—Oct. 26—Noorderdyk, 1,000___......-.------- 1,000 
SEATTLE—To Japan—Oct. 27—-Katori Maru, 1,169......------ ,169 
RRR eR Ne Re eee erent ey eee ee .---162,799 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales. stocks, &c., at that port: 


Oct. 14. Oct. 21. Oct. 28. Not. 4. 

Sales of the week________._.__- 42,000 41,000 33,000 40,000 
Of which American_—__....--- 25,000 25,000 20,000 25,000 
i EG ATT 11,000 13,000 6,000 2,000 
Nit le te 58,000 61,000 58,000 55,000 
., {” eee Pea 815,000 790,000 763,000 830,000 
Of which American____.______ 452,000 440,000 414,000 481,000 
., §  — ~S aetna 12,000 57,000 32,000 127,000 
Of which American__________~ 3,000 34,000 20,000 97 ,000 
ES a ea 197,000 256,000 303,000 247,000 
Of which American... __._.-- ~ 142,000 198,000 241,000 180,000 


LIVERPOOL STOCK TAKING.—Brazilian, decrease 819 bales cotton; Peruvian, 


--- 


American, increase 12,118 bales cotton; Egyptian, increase 4,088 bales: West In- 
diat;increase 464 bales; East Indian, increase 2,160 bales: total increase, 18,830 bales 
Net increase, 4,255 bales cotton. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: _ 




















| Re 
Spot. Saturday . | Monday. | Tuesday. | Wednesday. Thursday. Friday. 
| SaeaeEEE 
Market, (| | Fair | Fair 
12:15 ¢| business Quiet. business | Moderate Quiet 
P.M. || | doing. | doing. demand. 
Mid.Up!’ds 12.09 12.09 | 12.25 12.37 12.11 
Sales .___- 7,000 8,000 | 6,000 7,000 5,000 
| | = 
Futures. | |Bar. ste’dy| Quiet | Steady | Quiet Quiet 
Market {HOLIDAY )7pts.dec.to|/15@22 pts.|/11@22 pts.|14@17 pts./15@18 pts 
opened y 3 pts. adv.| decline. | advance. | advance. | decline. 
} ' | | 
Market, [{ | Quiet [Quiet 8 pts. Quiet unch.| Bar. ste’dy| Quiet 
4 {| | 6@13 pts.| adv. to to 7 pts. |15@18 pts.|12@30 pts. 
P.M. {! | decline. |13 pts. dec.; advance. | advance. | decline. 








The prices of futures at Liverpool for each day are given 
below: 





— —— —_—-— a 


| Sat. | Mon. Tues. | Wed. | ‘Thurs. | Fri. 





























Oct. 29 + a 

to 11214) 12%| 12%) 4 |12%) 4 | 12%) 4 |12%) 4 | 12%) 4 
Nov. 4. p.m.p.mM.p.M.p.mM.p.M./p. M.'p. Mm. p. M.p. mM. p. M.'p. M.|/p. M. 

| d. id. |d.|d.i|d@.ijd.jd.id.jd.|d.i|d.ijd. 
November -_--_-} 112.02)12.08 11.99 11.97 12.15:12.02 12.27|12.18 12.01)11.88 
December._ _-_ __| 111.93 11.98 11.89,11.87 12.04/11.92 12.17/12.08 11.92/11.78 
January _____-_! ,11.83)11.88 11.78. 11.77,11.98)11.82 12.07|11.98 11.82)11.68 
February sonoul 111.72|11.77,11.67 11.64 11.81,)11.71 11.95)11.86,11.7 1/11.58 
March. ....... HOLI- (|11.62)11.66 11.56)11.55 11.69,11.60/11.83)11.76)11.61 11.49 
IT DAY. |11.54)11.58 11.48,11.47 11.61)11.51 11.75)11.68 11.53 11.43 
ET Siig te ln eel (11.47|11.51 11.40,11.39 11.53,11.43,11.67)11.60 11.4 5/11.37 
a 111.36)11.40 11.29,11.28 11.42)11.32\11.56/11.50)11.06)11.27 
(See /11.25)11.30 11.19 11.18 11.32)11.22/11.46/11.40 11.27|11.18 
a |11.02}11.07 11.97|10.95 11.08/10.98 11.21)11.15,11.05)10.97 
September __-_- |10.79 10.84 10.73)10.72 10.84/10.72,10.96,10.90 10.82)10.76 
October ...... 110.35,10.42 10.55,:10.50 10.62'10.52:10.76'10.70:10.62'10.58 


Friday Night, Nov. 4 1921. 
Flour has been dull and depressed in sympathy with a 
sharp fallin wheat. Judging from: the talk here, consumers 
are well supplied over most of the country. Certainly they 
show no disposition to buy at all freely with wheat breaking 
at times 3 to 5 cents per bushel in a single dav. The future 
of the market is puzzling to most members of the trade. 
Naturally it hinges on the question just when the price of 
wheat will stabilize itself and buyers can go ahead with some 
degree of confidence. It is said that in the recent fear of a 
big railroad strike consumers and distributers supplied 
themselves on a liberal seale against eventualities. Several 
leading mills at Minneapolis, it is said, have latterly closed 
down for want of business. Soft winter wheat flour seems 
to be held with greater confidence than hard wheat flour. 
Some think, too, that prices are being unduly depressed. 
But almost daily wheat declines, and it is certain that 
buyers are loath under such circumstances to buy at all 
freely. 
Wheat has fallen sharply. Liberal supplies and a deficient 
demand are among the principal causes which have sent 
prices below $1 for the first time in years. Europe is said 
to have raised a crop 200,000,000 bushels larger than that of 
last year. If that is so it is small wonder that foreign 
buyers have latterly been indifferent. Moreover, Canadian 
wheat continues to compete actively with American. It 1s 
true that the visible supply in this country last week de- 
creased 1,354,000 bushels, against an increase in the same 
week last year of 1,369,000 bushels. But for all that the total 
is still 54,333,000 bushels, against 35,780,000 a year ago. 
And this is the supply with the domestic and foreign demand 
slack. Greece, it is true, has been asking offerings on 40,000 
tons of Manitoba wheat and Portugal, it seems, wants 60,000 
tons for shipment over a period of four months. But inquiry 
aside from this has been small. Also there has been a failure 
in the London trade which had a more or less depressing 
effect. Canada is congested with wheat. This of itself has 
had not a little influence in sending prices to a new low level. 
Also two leading mills at Minneapolis have closed down for 
want of business. But one of the great drawbacks in this 
country is lack of export demand from old and new European 
customers. It is said that of late domestic hard winter 
grades have been 4 to 5 cents above a working basis for for- 
eign markets, as compared with the prices ruling for Canadian 
wheat. Also the extreme dulness of the flour trade has often 
been recited as a bearish factor. Not a little of the selling 
in Chicago has been done, it is said, by Eastern longs—much 
of it by Wall Street operators. Big Chicago operators have 
been on the short side and have sold, it appears, aggressively. 
They were encouraged by an increase reported in stocks in 
North America and in and afloat for the United Kingdom 
for the week of nearly 9,000,000 bushels. This of itself had 
a depressing effect. It is said too that large quantities of 
unsold wheat have accumulated at Gulf ports. Later on 1t 
was reported that the Portuguese order for 60,000 tons had 
been withdrawn. The Greek order to all appearance has 
not been executed. It is true that at one time the United 
Kingdom bought a little more freely. On Nov. 1 some 
50,000 bushels of Manitoba was sold, mostly, it appeared, 
for England. There was a rumor, however, that Germany 
had made contracts in Argentina for four or five cargoes of 
new wheat for January-February shipment at about 50s. 
per quarter with four months’ credit. This is figured as equal 
to 93c. for No. 2 hard in store at Chicago. Also it appears 





flecrease 12,194 bales; African, decrease 1,562 bales; total decrease, 14,575 bales. 


that there has been a cut in freight rates of $1 to $5, 50 per 
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ton by South American steamship lines. The English crop 
is said to be 70,000,000 bushels, or 16,000,000 larger than 
that of last year. On the other hand, Central and Western 
Kansas complain of dry weather. And it is predicted that 
receipts at Winnipeg will soon fall off. But bullish factors 
have attracted little attention. The emphasis has been on 
bad trade, or, in other words, the independence of buyers at 
home and abroad in the presence of big supplies. Wheat, 
strange as it may sound, has.been shipped from the seaboard 
back to the West. Chieago wired that with wheat clearing 
from the United States for India and Russia at the same time 
that red winter is being brought back to this country from 
Montreal on account of the slow export demand, it is not 
surprising that sentiment changes very rapidly. Daylight 
saving was discontinued in the West last Sunday and the 
Chieago and Western grain markets opened at 10:30 Eastern 
standard time on Monday morning. To-day prices dropped 
to 98e. for December and 10314 for May, but later rallied 
3 cents, closing, however, 7 to 7 4 cents lower for the week. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

SS fF Sn reee ets_118 118 112% 113 109% 111 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery____-. _cts_108 % 108 10214 102% 99% 101 

May delivery________. ..102%% 112% 107% 107 104%, 106 


* [Indian corn has declined with wheat, though not to so 
vreat an extent. December has been thrown over, however, 
quite freely. Little or no attention was paid to the a 
nouncement that the War Finance Corporation had worked 
out a plan to warehouse the present surplus for future re- 
quirements. No details of it were received up to late in the 
week. Some reports have put the quality of the new crop 
at 86 to 90% of normal. This was better than had been 
expected after the recent complaints, to the effect that 
serious damage had been done by mould and ear worms. The 
visible supply in this country, it is true, fell off last week 
{,732,000 bushels against 192,000 in the same week last 
vear. But the total is still 17,985,000 bushels against 
10,085,000 in the same week last year. On the other hand, 
the figures indicate plainly enough that the marketing of 
corn is not keeping pace with the consumption. To this 
fact must be attributed the comparative steadiness of corn 
in contrast with the great depression in wheat, although it 
is true that the decline in corn itself has been noticeable 
enough. Still the receipts have been light, even if the cash 
demand has been small. There will soon be offerings of new 
corn, however, and there seems to be little or no aggressive 
buying even for a turn. Clement, Curtis & Co.’s report 
makes the erop 3,125,363,000 bushels, which is 107,000,000 
less than last year and 269,000,000 over the average of the 
previous five years. It is the third largest crop in this 
country. The quality is put at 90% or about an average. 
The crop combined with the carryover is 3,454,000.000 
bushels and 375,000,000 bushels more than last season. The 
low price of corn and the high price of transportation are fore- 
ing the farmers to hold this year’s supply in addition to last 
year’s carryover. Their only hope, as they say it, is to feed 
the corn and send it to market in the shape of livestock. 

The Snow-Bartlett-Frazier report for Nov. Ist estimates 
the yield per acre at 28.5 bushels, or about one-half bushel 
less than was indicated a month ago. The total crop is 
placed at 3,107,000,000 bushels, or 50,000,000 bushels less 
than in 1920. The quality of the erop is put at 86, which is 
5 points below last year, but is a little above the average for 
a series of years. Husking reveals severe rot and mould 
injury in Indiana, Illinois and Iowa, but the general moisture 
content of the crop is low, which serves to maintain quality. 
The farm stocks from the 1920 crop are the largest reeorded, 
equaling 6.5%, or a total of 211,000,000 bushels, against an 
official showing last year of 142,000,000 bushels. Consider- 
ing crop and carryover, the corn supply this year is not very 
different than that of last year. To-day prices declined a 
small fraction, and then rallied le. to 1%e., ending, however, 
about 2% cents lower for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Than 
at 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee ae A 651% 65 63 631, 62% 6312 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery__......_..cts. 4814 48 46% 46% 44% 461 
| a NE a a a Rae 5373 53% 51% 51% 50% 51% 


Oats have declined with other grain, especially as the 
visible supply is still enormous. In fact it increased last 
week 961,000 bushels, against 745,000 in the same week last 
year. The total is now 69,917,000 bushels, against 34,408.- 
000 bushels a year ago. With the ‘visible’ close to 70,000,- 
000 bushels, and trade light, nobody has paid much atten- 
tion to the comparatively light receipts during the last few 
days. Those who might otherwise buy on the relative 
cheapness of the price are daunted by the tremendous supply. 
Bull speculation, therefore, is almost non-existent. allies 
from time to time, feeble enough to be sure, were traceable 
more to covering of shorts than to anything else. Yet, 
sooner or later, the price is bound to turn. Many believe 
that it is altogether too low now, in spite of the largeness of 
the supply. But nobody as yet is banking heavily on any 
material rally. The forces arrayed against the market are 
considered too formidable. To-day prices declined some- 
what and then rallied with other grain. They close, how- 
ever, 2c. lower than last Friday. 


DAILY CLOSING PRICES OF OATS IN NEW YORE 
Sat. Mon, Tues. 
AS 4414 


Wed. Thurs. 
4414; 44 


, ; Fri. 
No. 2 white.......... __¢ts 1415 





———— 


DAILY CLOSING PRICES OF a ha FUTURES IN CHICAGO. 
oat. 


Mon. Tues. Wed. Thurs. Fri. 
December delivery._.._..---- cts. 334 33% 3134 31% 30% 31% 
DE ST deicnemanetdnneimmnind 38% 37% 36°. 36% 35% 36% 


Rvye has naturally followed the downward drift of other 
grain. In fact it has been more amenable to bearish in- 
fluence and the example of wheat than any other grain on the 
list. The visible supply last week increased 489,000 bushels 
as against a decrease in the same week last year of 17,000 
bushels. This means that the total is now up to 6,005,000 
bushels against 2,778,000 bushels a year ago. Exporters 
early in the week bought 400,000 buhsels, and for the 
moment this steadied the price. In the middle of the week 
there was a steadier tone, even though only temporary, 
when it was announced that some further export business 
of moderate size had been done. But the trouble is that 
domestic demand is not at all keen and that export business 
kept within moderate bounds. Also during the week longs 
sold heavily. The price dropped to new low records on this 
movement. To-day prices receded at first and rallied later, 
ending about % to le. higher for the day. But for the 
week there is a decline of 9 to 9% cents. 

DAILY CLOSING PRICES OF RYE FUTURES 


— 


IN CHICAGO. 











Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery -......-..-- cts. 83% 83% 80 7734 73% 73% 
Te 8734 88% 84 Sl 77% 78% 

The following are closing quotations: 

GRAIN. 

heat— 

Bi BOEccncnnune OE.R5 ING. 3 WhitOn ccccccace 44% 

No. 1 SpfimG...<< Nominal No. 3 white.......... 42 

orn— arley— 

No. 2 yellow. _-~.- $0 63% Feeding ---514%@55% 
Rye— _  _« <$:s H/F S/S .59\% @63% 

Hes Bousesencceus 081 

FLOUR. 

Spring patents___-_-- $6 50@ $7 50| Barley gzoods—Portage barley 
Winter straights, soft 550@ 600 a as $6 I 
Hard winter straights 625@ 675 Nos. 2,3and4pearl 6 50 
ETRE cM 475@ 6550| Nos. 2-0 and 3-0... 650@ 665 
Rye TOUP. .<<-cceece 550@ 600 Nos. 4-0 and 65-0.. 675 
Corn goods, 100 Ibs., Oats goods—Carload 

Yellow meal_-_--. 155@ 165! spot delivery._.-- 520 @5 40 

Corn flour..-..-.-.- 160@ 1485) 

A 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 1.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Nov. 1 were as follows: 
COTTON .—The weather was favorable for outdoor work in the cotton 


belt. The harvest of cotton, where not completed, made satisfactory 
progress. Picking and ginning have been finished in many sections of 


Oklahoma and are nearly complete elsewhere, while the harvest is prac- 
tically over in Texas, nearly all the crop has been gather in Arkansas. 
V ery little remains to be picked in Alabama and Mississippi, which is the 
ease in the Carolinas also. Late bolls are reported as turning out well in 
some sections of North Carolina. 

ORN.—Corn barvest made satisfactory progress except where work 
was delayed in the Central and Upper Mississippi regions by wet weather 
and soft grounds and where further damage resulted to down corn. It was 
somewhat dry in a few western districts during much of the week for husking. 

WHEAT .—Wheat is in poor condition in Western Kansas where much of 
the early sown is turning yellow or dying, and the late seeded has not 
sprouted. It was too dry for plowing and seeding in Oklahoma and early 
seeded wheat is deteriorating in that State. Considerable remains to be 
seeded there, and much is not yet sown in Texas. Conditions were im- 
proved in the Northern Pacific States by the recent rains, the week being 
favorable for rapid germination and growth. Wheat is in generally satis- 
factory condition from Nebraska and Eastern Kansas eastward. ‘The 
increased moisture in the East Gulf State was favorable for seeding fall 
grains, but continued too dry in parts of the lower Mississippi Valley. 
Excessive rains and high wind scaused considerable damage in Central and 
Northern Florida early in the week. 














The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The.receipts at Western. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| 





| 
Wheat. | Barley. | 














Receipts at— | Flour. | Corn. Oats. Rye. 
dbls.196lbs. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs. bush .48ibs. bush.56lbs. 
Chicago... -. 219,000) 320,000, 2,421,000) 1,224,000) 115,000) ,000 
Minneapolis..; ..---- 354,000 32,000; 646,000; 224,000) 176,000 
Duluth ------ ae 22,000 180,000; 281,000; 174,000 483,000 
Milwaukee - - _, 48,000) 109,000, 187,000, 420,000) 177,000; 18,00 
AT ,000, 27,000) 26,00 edna 2,000 
EN ESS 85,000) 2,000) Pe 8 «sneune .. | 
St. Louis - - -_| 141,000! 777,000; 620,000) 437 ,000 35,000) 21,000 
eee 50,000 8,000) 401,000) 335,000; -..--- | oo ------ 
Kansas City..| -...--. 1,521.000) 98,000) Ra: ee eae 
maha ______| tt 199,000, 157,000 126,000) _____- Peet 
Indianapolis... = ------ 70,000, 321,000) <a a 
Total wk. ‘21, 458,000) 8,427,000 4,576,000, 3,934,000; 745,000 718,000 
Same wk. '20, 259,000) 9,566,000, 3,366,000 4,215,000, 1,237,000) 51,000 
Same wk. ‘19 500,000) 9,237,000 2,678,000 4,998,000); 816,000, 627,000 
Since Aug. 1—' | 
a - 6,301,000)159,299,000, 98,207,000 80,437 ,600)10,235,000, 7,344,000 
1020...... | 3'466,000)121.918,000. 45,838,000 74,534,000 13,138,000 11,287,000 





..-.-.| 6,282,000:208,845,000' 41,866,000 78,033 ,000:30,675,000 11,765,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 29 1921 follow: 






































| 
Receipts at— | Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
Barrels. Bushels. Bushels. Busheis. Bushels. | Bushels. 
New York...| 260,000, 3,002,000 168,000) 205,000 98,000 102,000 
Philadelphia-_ 65,000| 1,196,000 131,000  < lege 5,000 
Baltimore - - _| 25,000) 041,000 135,000) 18,000 5,000 139,000 
New Orleans.* 77,000 207,000 284,000 55,00 etna «aaa 
oS  eecane a etek ween errr Boones 
Montreal - - - -/ 75,000, 1,567,000 502,000 188,000, 346,000 182,000 
Boston _____- | $2,000) 53,000 1,000 28,000; -.-..... braepatcn 
Total wk. '21 534,000) 6,856,000; 1,221,000 563,000) 449,000, 428,000 
Since Jan.1'21 21,348,000 237,377,000) 83,091,000; 39,892,000 15,603 ,000/21,739,000 
Week 1920__-| 439,000, 7,703,000 887,000 836,000) 493,000) 1,131,000 
Since Jan.1'’20 10,950,000 204,109,000) 17,115,000) 23,291,000) 9,010,000'45,388,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 29 are shown in the annexed statement: 
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Oats, Rye, Bartey,| Peas, 
Bushels. Bushels. |Bushels. Bushels. 


{194, 827 


Corn, 
| Bushels. 


Flour, 


Bushels. Barrels. 


New York__-_. oe -|2,686, 355 43,3 343 205, 844 

Boston__..__..______| 249,000) 0 

Philadelphia _ 1,616,000, 38 ‘000 

Baltimore 712,000 9,0 0 

New Orleans. 378,000 158,000 21 ‘000 
689 


7yalveston-___. 
jl 573, 000 731,000 90,000 


Montreal. 
_.17,903,355 978,343 330,844) 65,000) 731,000 357 827| 
_'6,444,512 179,129 369,380 142,000!11,927,611 322" 591) 3,950 


The destination of these exports for the week and since 
July 1 1921 is as below: 


Wheat, 
Exrporis from-— 





249,000 ;' a 
onuwans 9,000} 3,200 
9,000 Senne 5,000 














56,000] 473,000) 126,000) 








Total week___. 
Week 1920. 














Corn. 
W eek Since 
Oct. 29 July 1 
' 1921. 1920. 


F tour. | W heat. 

Ww eek | Since Week Since 

Od. 29. July l | Oct. 29 July 1 

1921. | 1920. | 1921. 1920. 

Barrels. Barre he. 
142,766 2,302,408 
145,663 2'309 884 
81000 (260.470, 210,000 | 
13,000 295,304) ests a, 4,000 
1,500 é ae a 


Krports for Week. 
and Since 
July 1 to— 














| Bushels. | Bushels. 
346,000) 10,694,089 
589 ,343 | 29,773,235 
39,000) 1,654,000 
313.300 


Bushels. 

34,838,945 

92 443,588 
1,892,137, 


Bushels. 
1,341,556 
6,351,799 


United Kingdom. 
Continen 

So. & Cent. Amer. 
West Indies____- 
Brit.No.Am.Cols. __._.-| 
Other Countries_. 21,415 192,289 7,196 





_. 330,844 5,361,864 
_. 369,380 5,579,033 





74. 978,343 42,441,820 
179/129! 21097147 


7,903, 35 5 129,174,670. 
6,444,512 137,478,179 

The world’s shipment of wheat and corn 
ending Oct. 29 1921 and since July 1 1921 
shown in the following: 


Total _ 
Total 1920_. 








for the week 
and 1920 are 





Wheai. 


Erports. 


July 1. July 1. 
Busheis. Bushels. 
1,681,000; 41,847 ,000, 2,474,000 

323,000; §8& ‘477 ,000) 635,000 
38, 101, 000 1,581 000) 58,864, 000 62,096,000 
12,422,000: 


July 1. 


Oct. 29. | 





Bushels. Bushels. Bushels. 
North Amer_|11,251,000)177,998,000) 168,685,000; 
Russ. & Dan. 304,000) 2,280,000 
yoo 265,000; 12,369,000 
a ‘ 1,712,000)| 23,296,000 
eee Ce 712,000 


Bushels. 





India : : ail ; 
Oth. countr’s 280,000 245,000 1,155,000) 864,000 














Total... __l13,532,000'216,655,000 219,488,000 3,830,0001110,343,000! 66,069,000 
The visible suoply of grain, comprising the stocks in 
granary at principal points of accumulation ait lake and 
seaboard ports Oct. 29 was as follows: 
GRAIN STOCKS. 
Corn, Oats, 
bush. bush. 
145,000 1,002,000 
1,000 16,0 


250,000 
766,000 





Barley: 
United States— bush. 
rk 369,000 
Philaduipbia 
Baltimore 


New Orleans 
Galveston 159,000 
2,735,000 692,000 


86,000 


48,000 164,000 
6,737,000 19,079,000 
3,757,000 

1,103,000 

5,249,000 

546,000 

21,503 ,000 

873,000 

3, 444 ,000 


6,629,000 


16,000 
535,000 


30,000 
638 ,000 


876,000 
77,000 
76,000 


237,000 
854,000 


1,300,000 
4,000 


Kansas City___________-_ 9,791,000 
oa Mesos Mo 0 


52,000 
61,000 
105,000 


4,210,000 
4,041,000 


9 
On Canal and River. __- 885, 000 15,000 


Total Oct. 29 1921____ 54,333,000 18,935,000 69,917,000 
Total Oct. 22 1921____: 55,687,000 19,667,000 68,956,000 
Total Oct. 30 1920____35,780,000 10,085,000 34,408,000 8,000 3,561,000 
Total Nov. 1 1919____96,352,000 1,484,000 19,216,000 16, ‘571, 000 4,157,000 
Note.—Bonded grain not included above: Oats, 10,000 bushels New York; total, 
10,000 bushels, against 16,000 in 1920; barley, New York, 12,000 bushels; Buffalo, 
170,000; Duluth, ae 000; total, 189,000 bushels, against 4, 000 bushels in 1920; and 
wheat, 776,000 New York, 175, 000 Baltimore, 1,692, 000 Buffalo, 200,000 Phila- 
delphia, 29. ,000 Boston, 922,000 Chicago; total, 3, 794, 000 bushels in 1921. 
a am 





6,005,000 
5, 516,000 


Mon 3,132,000 1,818,000 1,365,000 296 ,000 473,000 
Ft. Willlam & Pt. Arthur_24,111,000 4.027. 000 _-.-. 1,684,000 
Other Canadian 3,690,000 20,000 


3,356,000 sisal 
Total Oct. 29 1921____30,933,000 1,818,000 8,748,000 296,000 2,177,000 
Total Oct. 22 1921____24,470,000 2,027,000 8,018,000 557,000 2,138,000 
Total Oct. 30 1920____ 15,858,000 128,000 3,182,000 85,000 1,263,000 
Total Nov. 1 1919____ 14,064,000 1,000 3,986,000 148,000 1,414,000 
Summary— 


American 





55,433,000 18,935,000 69,917,000 
Canadian 30,933,000 1,818,000 8,748,000 
Total Oct. 29 1921____85,266,000 20,753,000 78,665,000 
Total Oct. 22 1921____80,157,000 21 ,694,000 76,974,000 
Total Oct. 30 1930____51,608,000 10,213, 000 37,590,000 
Total Nov. 1 1919___110, 416,000 1,485,000 : 


6,005,000 
296 ,000 


6,301,000 
6,073,000 
2,863 ,000 
23,202,000 16,719,000 


4,210,000 
2,177,000 


6,387,000 
6,179,000 
4,824,000 
5,571,000 











THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 4 1921. 

The cooler weather has helped retail circles in the dis- 
tribution of fall merchandise, and the cheerful reports from 
that quarter have served to lend something of optimism to 
the entire trade. There are unsettling influences at work. 
however, in the rumored strike of garment workers, which 
has been generally predicted for some time and now looms 
before the trade as a reality that may soon have to be faced. 
Manufacturers, in their efforts to reduce primary costs to 
a level that will call forth some trade from the consumer, 
have for some time been confronted with the labor costs. 
Their contention is that the garment workers have never 
received a readjustment in their wages in proportion to the 
lowered prices at which their product is being offered. Lay- 
ing aside the question of unions of various kinds, the situa- 
tion hinges about the determination of the manufacturers 





to inaugurate the system of piece-work, which they consider 
is imperative to the well-being of the industry. Garment 
workers contend that before they will accept any return to 
this method of labor they will strike. Many well-informed 
members of the trade feel sure that the metropolitan area 
at least will witness a strike of garment workers within the 
next few days. These rumors have had their effect on the 
market, and generally it has been towards increasing sales. 
ler the first time-in months jobbers are trying to place 
orders in large quantities, feeling that in the case of.a strike 
there will be a scarcity. The spring line of rugs opened 
during the week has been received even better than ex- 
pected. Initial orders placed have exceeded any similar 
sale of the year and the entire affair has been most encour. 
aging. The International Textile Exposition, which opened 
this week in Buffalo at the Mechanics Hall, has been well 
attended by jobbers, retailers and wholesalers throughout 
the country. 

DOMESTIC COTTON GOODS.—tThere has peen little 
change in the cotton goods situation, as trading has been 
quiet. and, with the exception of a few lines, prices well 
inaintained. Dealers in cotton goods profess themselves to 
be fairly well satisfied with the situation as it now appears 
to them. The price of goods has advanced commensurate 
with the advance of the staple, and even with the restricted 
purchasing power of the public, dealers have accepted the 
fact and have placed orders for their requirements in mod- 
erately heavy lots. The disposition of some mills to remain 
away from the market has been overcome to a great extent, 
and agents have, within the past few weeks, booked business 
that will keep many of them running well into the month of 
January. There is no lack of orders, and, while there is 
the usual up and down of the market, the majority of the 
agents are placing enough business to keep them satisfied. 
The export business in unbleached cotton goods has shown 
signs of improvement. Orders placed at the low prices of 
a few months ago are gradually being filled and inquiries 
on the present level of the market are being received. Some 
mills have accepted business, but not for long future con- 
tracts. There has been some weakening in the market for 
sheetings and a slight advance in the price of fine goods. 
As a rule, these advances have not been listed, but have 
been the result of trading. Print cloths have been steady 
throughout the week, with little activity. Gray goods, 
3814-inch, 64 x 64’s, are listed at 9c, and 39-inch, 68 x 72’s 
at 10%ec. Three-yard brown sheetings are quoted at 12c, 
but have sold during the week at good concessions below 
that price, and four-yard brown sheetings are selling at 11c. 
There is renewed activity on the part of converters, who are 
especially active in fine goods. ; 

WOOLEN GOODS.—The woolen goods trade is probably 
the most active part of the market just at present. The 
long-scheduled strike of garment workers is being freely 
talked of and predicted, and the consequent excitement has 
had its effect on trading. Many of the larger houses feel 
that the strike will really occur and that the sooner it hap- 
pens and is over the better for all parts of the industry. The 
question is the old one of reduced prices for the retailer, 
and the manufacturer contends that to obtain the reduction 
it will be necessary to reduce the price of labor, pointing 
out in defense of his position that the consumer has shown 
plainly, by the slack buying, that he refuses to pay high 
prices entailed by the present system of manufacture. Trad- 
ing in both men and women’s wear has quickened very per- 
ceptibly on account of the broadening of fall business and 
also on account of the feeling that should the strike ma- 
terialize suddenly there will be a shortage of obtainable 
goods. As many of the retailers have never received suffi- 
cient stock for their fall and winter requirements, they de- 
pending on the repeat order method, it is only natural that 
their anxiety should force them into the market with re- 
quests for hurry-up stocks. There is a rumor afloat that 
the American Woolen Company has laid plans to display 
next fall’s showing of their company shortly after the 
first of the coming year. This large company led off with 
the spring 1922 season and is generally considered to be 
the pacemakers in this line. Most of the effort just at 
present is to secure from garment makers the fall and win- 
ter goods which are short in the hands of jobbers and whole- 
sulers. Generally this consists of overcoating for men and 
suiting and coats for women, with the greatest effort dis- 
played on overcoats. Retailers have reported an exception- 
ally strong call. Demand for worsteds has slackened, and 
rough, heavy, sport wear is the object of the most attention 
of those buyers now attempting to secure last-minute re- 
quirements. 

FOREIGN DRYGOODS.—Although there has been little 
demand for burlaps, the prices have strengthened somewhat. 
owing to a better feeling prevalent and shipping advices 
from Calcutta. <At present spot lightweights are quoted ai 
4.15¢ and spot heavies at 5.15¢. Importers profess to see a 
strengthening in prices, and predict a heavier period of 
trading within the next few days. 

Linens have remained quiet, with the advance in prices 
recently established well maintained. Importers and deal- 
ers are still reportnig a good business, received steadily, and 
With firm prices. There appears to be no particular favor 
in buying, most of the houses having apparently decided to 
stock up their linens which were depleted. 
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MUNICIPAL BOND SALES IN OCTOBER. 

The unabated demand for municipal issues and the con- 
tinued need of funds for public purposes has brought the total 
of municipal bond disposals in the United States during the 
month of October up to the unprecedent sum of $113,787 ,230. 
The previous high figure for any month was recorded in 
June 1921 when the total for the month reached $109,765,- 
671. The largest undertaking in the way of municipal 
financing during Oetober was made by the City of Phila- 
delphia which on Oct. 28 sold $8,804,000 514 % 20 to 50-year 
optional bonds and $3,855,800 514% 15-year bonds to a 
syndicate composed of the National City Company, Harris, 
Morbes & Co., Montgomery & Co., Bankers Trust Co., 
Kissel, Kinnicutt & Co., Lee,Higginson & Co., Dominick 
& Dominick and Robert Winthrop & Co. of New York City, 
Graham, Parsons. & Co., Philadelphia, and the Old Colony 
Trust Co. of Boston, at 103.399; these bonds were originally 
advertised to be sold on Oct. 26 but in order to correct a 
teehnical question in respect to the advertising of the loan 
Mayor Moore postpone od the opening of the bids for 48 
hours. Earlier in the month (Oct. 10), the City sold $1,- 
000,000 5% serial school bonds to a number of local investors 
at prices ranging from par to 100.0015, making the total 
bonds issued by Philadelphia $13,659,800. Other large 
and important issues disposed of during October were De- 
troit, Miech., $11,427,000 bonds began ie of $3,701,000 
57870 school bonds. $1,500,000 516% park bonds, $1.098,000 
5% sehool bonds and $3 .300 ,000 5uU% street railway bonds 
sold to a syndicate composed of Kuhn, Loeb & Co., Hal- 

Peabody & Co. at 100.277 a 





garten & Co., and Kidder, 
basis of about 5.838%, and $1,828,000 6% street & sewer 
honds to Barr & Sehmeltzer of New York and Keane, Higbie 
& Co. of Detroit; Illinois, $5,000,000 4% highway bonds 
(part of an issue of $60,000,000 voted bd Nov. 6 1918), 
awarded to a syndicate headed by Marshall Field, Glore, 
Ward & Co. of Chicago, at 94.02 equal to a basis of about 
4.83%; North Carolina, $5,000,000 5.95% 2-year notes, 

consisting of $3,000,000 highway notes $1,000,000 school 
notes and $1,000,000 building notes, to a syndicate headed 
by the First National Bank of New York, at par; California, 
$5,000.000 534% highway bonds to a syndicate headed by 
the First National Bank of New York at 109.52 a basis of 
about 4.97%; North Dakota, $38,000,000 534% ‘real 
estate’’ series bonds, of which $1,500,000 were sold to Spitzer 
Rorick & Co., and the other portion was sold by the Bank of 


North Dakota; Seattle, Wash., $2,203,865 6% Skagit 
tunnel bonds; Cleveland. O., $2,000,000 514% water 


works bonds to the First National Bank and Kissel, Kinni- 
cutt & Co. of New York at 102.31, a basis of about 5.29%; 
[daho, $2,000,000 5% highway bonds to a syndicate headed 
by the William R. Compton Co., at par; Colorado, $2,000,- 
000 5% highway bonds (part of an issue of $5,000, 000) 
to the International Lig sy Co. of Denver at par; Los Ange- 
les, Calif., $1,600.000 5!4% harbor improvement bonds to 
1 SY ndieate headed by Eldredge & Co. at 102.54, a basis of 
about 5.29%; Norfolk, Va., $1,547,000 514% school bonds 
to a syndicate headed by Estabrook & Co. ,, at 100.608, a 
hasis of about 5.46%; Oregon, $1,500,000 51 4% highway 
bonds to a syndicate headed by Stacy & Braun at 103.31 a 
basis of about 5.18%: South Park District, Chicago, Ill. 
$1,500,000 4% park bonds to the Harris Trust & Savings 
Bank, First Trust & Savings Bank and A. B. Leach & Co. 
Ine. of Chicago, at 90.27 a : basis of about 5.138%; Ste ‘phens 
County, Texas, $1,400,000 5'6% road bonds to J. L. Arlitt 
of Austin; Baltimore, Md.. $1.000,000 5% water bonds to 
the Equitable Trust Co. of Baltimore; Cook County Forest 
Preserve District, [l., $1.000.000 414% bonds to Stacy & 
Braun and Marshall Field, Glore, Ward & Co. at 100.369 
and Ouachita Parish Road District No. 1, La., $1,000,000 
6% road bonds to Sutherlin, Barry & Co., Inc. of New 
Orleans, at par. 

Temporary loans negotiated last month, including $55,- 
782,750 temporary securities (revenue bonds, revenue bills, 
corporate stock notes and tax notes), issued. by New York 
City, totaled $56,982,750. 

Debentures sold throughout the Dominion of Canada in 
October amounted to $13,526,408 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 

1921. 1920. 1919. 1918. 1917. 


$ 
Permanent loans (U.S)113,787,220 80,933,284 62,201,397 7,609,205 24,750,015 
*Temp'y loans (U.8.) - 56,982,750 76,817,300 44, sen ,000 24,555,000 31,658,000 

















re I'ng (perm’t) 13,5: 6, 08 13,040,467 871 1,818,400 423.850 
Bonds of U.8 None 1,500,000 No None 
Gen. fund bds. nN » 2 IYC. ) « 0007 "000 None ‘None None 4,500,000 
Gen. fund bds.(Balto.) None None None None 300,000 
Total____. eas eed 188,296,388 170,791,051 108,519,268 33,982,605 61,631,865 





* Including temporary securities issued by New York City, $55,782,750 in 1921, 
S76. At -300 in 1920, $41,601,000 in 1919, $17,650,000 in 1918 and $19, 735,000 


2001 








The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1921 were 415 and 559, respectively. This 
contrasts with 367 and 464 for September 1921 and 332 and 
442 for October 1920. 

- For comparative purposes we add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by placed in Canada) for October and the 


ten months for a series of years: 

Month of For the Ten Month of For the Ten 

October. Months. October. Months. 
1921- $113,78 ,°30 $8 7142,800 1906 $14,819,277 3$167,971,622 
ae 80,933,284 570,109,507 1905. 7.915.496 148 ,937 ,223 
1919._._.._._. 62,201,397 581,871,151 1904__-_- 10,299,995 208,221,652 
aan oan 7,609,205 245,789,038 1903... __-- 12,196,885 123,942,878 
TTT 24,750,015 402,828,939 1902___.__-. 5,488 ,4 123,167,279 
1916__ 34,160,231 402,548,332 1901. __- 9,779,197 109,103,198 
aE 28,332,219 434,829,036 1900__- 16,421,185 113,615,626 
aa 15,126,967 423,171,790 1899___ 9,314,854 104,341,291 
EE 39,698,091 327,902,805 1898___- 4,906,607 88 057,166 
1912 27,958,999 345,871,920 1897_____- 6.872.293 113,259,756 
es oe is ree 26,588,621 341,092,191 1896______-- 4,688 ,463 60,917,879 
1910_______._ 27,037,207 258,958,249 1895______-- 6,697,012 98,950,928 
1909___ 16,377,836 288,767,287 1894_-_ - 8,685,435 99,140,271 
1908__- 14,078,829 257,319,946 1893 11,839,373 52,813,939 
1907__- 9,793,358 209,516,322 1892 11,766,420 75,350,254 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—_—_ —— 
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NEWS ITEMS. 


Chile (Republic of)—Bonds Sold in the United States.— 
A syndicate composed of Blair & Co., Ine.. White Weld & 
Co., Halsey, Stuart & Co., Ine. of New York, the Illinois 
Trust & Savings Bank of Chieago and the First Trust & 
Savings Bank of Chicago, offered this week and quickly 
sold $10.500.000 8% 25-year sinking fund gold external loan 
bonds of the Republic of Chile. The bonds were offered to 
investors at 99% and accrued interest vielding apvroximately 
s. 11% if held until maturity. Further information concern- 
ing shone bonds will be found in the forepart of this issue 
in our Department of “Current Events and Discussions.”’ 





Colorado.—Cities of Victor and Goldfield Ordered by U. S. 
Judge to Levy Taz to Pay Judgments.—‘*Taxvayers of Victor 
and Goldfield, Colo., a part of the Cripple Creek mining 
district.’” said the Denver ‘‘Roeky Mountain News’ dated 
Oct. 20, ‘face a special tax levy of 20 mills and 10 mills 
respectively this year following a mandamus writ issued 
vesterday by Federal Judge Robert E. Lewis. The proceeds 
are to be applied toward the payment of judgments obtained 
against the two cities.”’ 


“In the case of Victor,’ continued the ‘‘News,”’ “‘the mandamus my 3 

was entered on petition of the First National Bank of Ithaca. - 

which it is hoped to collect a judgment of $38,167 entered Dec. ‘9 i920. 

The amount embraced covers a bond issue of the city, according to attorney 

~ EK. Popham of the Pershing, Nye, Fry and Tallmadge law firm represent- 
x the petitioners. 

“Three years’ time will be required to raise sufficient funds with which 
to cover the outstanding liability. The first collection following a levy of 
property this year will be made in 1922. The Court retains jurisdiction 
until the ful) amount has been paid, attorney Popham said. 

“A similar order was entered against the city of Goldfield as a means 
of raising funds with which to meet a $5,775 judgment in favor of Helene M. 
Smith. This money covers city warrants.’ 


North Dakota.—Non Partisan League Defeated at Recall 
Election.—The people of North Dakota at the recall election 
held on Oct. 28 voted the recall of Governor Lynn J. Frazier, 
Attorney General William Lemke and Commissioner of 
Agriculture and Labor. John N. Hagan and elected R. A. 
Nestos. Sveinbjorn Johnson and Joseph A. Kitehen to take 
their places. A dispateh from Fargo to the Minneapolis 
‘Journal’ dated Oct. 31 said: 

‘**Returns from far western precincts on last Friday’s recall election still 
are filtering in slowly, but with only 7 000 to 12.000 votes remaining to 
be accounted for, the margin of R. A. Nestos. independent candidate for 
Governor held close to 8,000 to-day and it was believed his final lead would 
not fall below 4,000. 

“Election of Sveinbjorn Johnson as Attorney General and Joseph A. 
Kitchen as Commissioner of Agriculture and Labor also is conceded by the 
Non-partisan League press, as the vote on the three candidates has run 
close together. Figures on the initiated laws are still fragmentary. 

, md vote on Governor tabulated to-day from 1,922 precincts out of 2,086, 
ollow 

‘*Nestos, 108,086; Frazier, 100.325; Nestors’ lead, 7,761. 

A’ total of 208,411 votes has been vepertes. already exceeding pre- 
election estimates on the vote. Last year 229 votes were cast for 
Governor. ‘The 164 precincts to be heard from are + ~ small, and while 
they will favor Governor Lynn J. Frazier, they will not be able to wipe out 
the majority against him. 

‘Since late Saturday night 126 precincts have reported, and they have 
reduced the Nestos majority by 3,365 votes. At this rate the remaining 
precincts wouid cut the Nestos iead to about 4,000. 


Coneerning the plan to return to the old financial system, 
a dispatch from Bismarck to the New York ‘Tribune’”’ 
dated Oct. 30 said: 

“Important initiated laws appear to have carried. carrying out part of the 
new program announced by the Independents. These laws, if passed, will 
wind up the Bank of North Dakota, establish a State rural credits system 
like that of South Dakota, limit State bond issues to $7,500,000, except as 
secured by real estate mortgages, restore the old law for depositories of 

ublic funds and change the membership of the industrial commission 

he new commission is to consist of State Treasurer John Steen, Secretary 
of State Thomas Hall, and Joseph A. Kitchen: the new Commissioner of 
Agriculture and Labor. All are Independents. 


A special dispatch from Jackson, Minn., to the “‘Tribune’’ 
dated Nov. 2 said: 


‘Townley, President of the National Non-partisan League, who was 
convicted more than two years ago of conspiracy to po Sense ee during 
the war entered the county jail here to-day amid cheers to serve sentence 
of 90 days. ‘The cheers were from a hundred of his followers, who had come 
nere to accompany their leader. Citizens here did not join in the demonstra- 


tio 

CC Pownh whose league has just watteres oo cramping defeat in the loss of 
control of North Dakota, where it w lost a long legal fight 
against his conviction on Oct. 28, hain the rea aieed S do upreme Court 
declined to review his appeal from the Minnesota co 
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BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—FINANCIAL STATEMENT .— 
in connection with the offering which is to take place on Nov. 15 of $355,- 
518 54 6% bonds, details of which appeared in V. 113, p. 1790, we are now 
in receipt of the followi ing oe statement: 

nancial Statement. 





NEGOTIATION 


Incorporated March 12 1836 








Asses valuation of taxable prope Er 

Real value of all DPOROECY (GB .) 9 onc cee eens cn ccccccnccccee 400, 000. 000 

Total debt including this issue of $ 355, +! eae 19,694,570 54 
Special assessment debt included in above__._.._-$l ,901 042 
Water works debt included in above___________-_- 10,495,000 
Ger GE SEES, ne ncceceecdheenedawnueues ‘ ) 

14,197,648 

i a a ee 496 .922 ". 


$5 
Population census of 1920, (est.) 175,000 


Tax rate $20.60 per thousan 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1, Fla.—BONDS TO BE OFFERED.—We are advised that within 
the next ninety days an issue of 5 oan. Pr ,000 6% bonds will be offered for % 

an 


La we 435; population now 


Denom. $1,000. ate z-- - Prin. semi-ann. int. (J. & 
payable in New York in gold. rly as follows: $10.000 1925; $1 5. 000 
saat" $16,000 1927, $17. “000 1998. *318, 000 1929, $19,000 1930, $20,000 





, $21,000 1932, $22,000 1933, $2 oO 1934, $24 
ae" 000 1937, Af 000 1938, $28.000 1939, $29,000 1940" 3: C 
941. $31,000 1942, $32,000 1933, $33, 000 1934, and $34,000 1925. The 
bonds will be prepared under the supervision of the Uni ted States Trust 
Co. of J acheonville. Florida, which will certify as to the penne of the 
signatures of the bond officials and the seal impressed thereon. ‘The pur- 
chaser or purchasers will be furnished the approving opinion of Chester B. 
Masslich of New York City 
or Statement of Speciat ‘Road and ohg F - prnnioaa No.1 Alachua Co., Fla 


4,000 1935, $25,000 











= 
rs 
> 








valuation of taxable property 1 EO, 080, 000 

Actual valuation of taxable property i9oT Sracdiia habes chcenidsesailecsaeatiienseahioaaels 5, ,000 
Rs ite ee ee od ae ee nekaadinebuwmaddewmiewadeiame 450,000 
Population th eatin ins Ril tas hein dn einai about 26,000 
bt STIG GLL AO 310,000 








prrrny Albany County, N. Y¥Y.—BOND OFFERING.—Elmer D. 
Gunn, City Comptroller, will "vecaive sealed bids until 11 a. m. Nov. 10 
for the following registered public improvement bonds: 
$60,000 54% Ze Clinton Ave. impt. bonds. Denom. $1,000. Due $4,000 

rly on Nov. 1 from 1922 to 1936, incl. 
60,000 ay, 1449, Lincoln Park Development nds. enemn. $1,000. Due 
0 yearly on Nov. 1 from 1922 to 1941, in 
33,000 5% % ey ge Ave. repaving bonds. ,_— m. $1. - and 
$2 Due $2.200 yearl y on Nov. 1 from 1922 to 1936, i 

18,400 5% school bonds. ~— 1,840 yearly on Nov. 1 from 1922. a 1931, 

se nel. hese readies 1 be purchased by the Comptroller for the 


henee 
Date Nov. 1 1921. Prin. and int. payable at the City Treasurer’s 
office. Legality approved by Reed, Dougherty & Hoyt, of New York 
City, and John J. McManus of Albany. Cert. check for 2% of the amount 
bid for, payable to the City Treasurer, required. 


ALBUQUERQUE SCHOOL DI aoe Se a J (P. O. Albuquerque), 
Bernalillo County, N. Mex.— D DESCRIPTION .—Further details 
are at hand relative to sale . ~ sy $425,000 3M % tax-free school bonds. 
awarded as reported in V. 113, 1598—Denom. $500. Date Feb. 1 1920, 
Prin. and semi-ann. int. (F. & ¥* ) payable am the National Bank 2 Com- 
Due Feb. 1 1940 optional Feb. 1930. 

Financial Statemen 





merce, N. Y. 


Actual value guitenaten I er TRI NR Eee a 
Cee eme eubuieaia 16 '065.41 8 
Total debt, we G, a 659,090 


pep epee paneer eine aa atelaegiet 


ebt 
Teaetetion estimated, 18,000. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Chas. O. 
yg City Auditor, will receive sealed bids until Nov. 21 for the Sellonrine 


onds: 
$39, 900 funding deficiency bonds. Denom. 1 for $900 and 39 for $1,000 

Due Nov. 15 1931. 
24,200 tamemerter manaken’ street improvement bonds. Denom. 10 f 
ts mp on pa 2 20 for $1,000. Due $2,420 yrly. on Sept. 1 from 1922 

ne 
2,225 ( property portion) street improvement bonds. Denom. 1 for 
$4 : and 3 for $700 each. Due $741 66 Sept. 1 
1922 and $74 41 67 on Sept. 1 in 1923 and 1924. 

Date ey 15 1921. Prin. and semi-ann. int. payable at the office of 
the Sinking Fund trustees. Cert. check, for 3% of the amount bid for, 
payable to ies City Treasurer, required. Purchaser to pay accrued interest. 


ASCENSION PARISH ROAD DISTRICT NO. La.— 
OFFERING.—R. J. Chauvin, Parish Treasurer (P. O. 
receive sealed bids until 11 a. m. Nov. om. 
$50 Date July 15 1921. Prin. and semi-ann. int. (Jan. 15 and July 15) 
payable at the office of Parish Treasurer or at any bank at the option of the 
purchasers. Due yearly beginning July 15 1922. Cert. check for 2% % 
payable to the above official, required. Bonds will be sold on approval of 
Wood & Oakley of Chicago. Purchaser to pay accrued interest. 


ASHEVILLE, Buncombe Coun ty, No. Caro.—CITY OF ASHEVILLE 
~. TEST BOND ISSUE RIGHTS.—The Winston-Salem ‘‘Journal’’ of 
ct. said: 

“A test suit to determine whether the City Comnaiasionare may order a 
bond issue for acquiring additional park property and developing the same, 
may be instituted in the near future, if present plans are followed by members 
of the City Board. 

‘“'The City Commissioners have expressed themselves in favor of the 
$200,000 oe issue for parks, as indorsed by the Chamber of Commerce 
a few days ago. However, Mayor Roberts maintains that under present 
laws, bonds may not be issued for park acquisitions without. submitting 
the matter to a popular vote at s al election. This, the Mayor says, 
is based upon the theory that bonds can be issued without an election only 
in cases held by the Supreme Court to be necessities. Streets, sewers, 
water lines and matters pertaining to public health have been extablished 
to be necessities by the Supreme Court. Not so, however school con- 
anyone. parks or other miscellaneous purposes 

ny persons, including the Mayor, believe that city parks and play- 
grounin ‘are in reality necessities. although they have never been so deter- 
mined by the Supreme Court. ayor recently declared at the cities 
and towns conference in Chapel Hill. that legislation should be enacted 
providing that bonds may be issued for park and playgrounds without the 
delay and expense of a special election.’ 


ATTICA, Wyoming County, N. Y. 
Hopkins, Village Clerk, will receive sealed bids until 6 p. 7 
$52.500 514 % street paving bonds. Date Aug. 7 1921. Bae: $3. 500 RR. 2 
on Aug. 7 RAL, 1922 to 1936, incl. 


AUBURN, Cuyahoga County, N. Y.—BOND SALE.—The following 
2 issues of ! 5% coupon or registered bonds aggregating $62,849 47 which 
were offered . on Oct. 26—V. 113, p. 1791—-were sold to the Auburn Savings 


nk. 
$43,889 25 Swift Street paving bonds. Denom. 1 for $4,289 25 and 9 for 
$4, 200 each. Due $4,289 25 in 1922 and $4,400 from 1923 to 


1931, ine 
18,960 22 Baker Street paving bonds. Denom. 1 for $1,860 22 and 9 
r $1,900 each. Due $1,860 22 in 1922 and $1,900 from 1923 
= "1931. incl, 
Date Nov. 1 1921. 


AUDOBON, Camden County, N. J.—BOND OFFERING.—W. A. 
Opperman, Borough Clerk, wil] receive sealed bids until Nov. 15 at the 
Commissioners Caampers. ‘School House No Wyoming and Mansion 
Avenues, Audobon, N. for an issue of 6% TR. bee. to exceed $12,000. 
Denom. $500. Date Dee. 1 1921. Prin. and semi-ann. int. & D. 
payable at the Borough Treasurer's office. Due $1,000 yearly from Dec. 1 
1922 to Dec. 1 1927, incl. and $1,500 yearly on Dec. 1 from 1928 to 1931, 
incl. Cert. check for 2% of the amount bid for, payable to the Borough 
required. Purchaser to pay accrued interest, 


»247 
594,753 
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BALTIMORE, "Md. —BOND OFFERI NG. -~—Richard Gwinn, City 
Register, will re ceiv e bids until 12 m. Nov. 14 for the purchase of the follow. 
ing two issues of 5% registered tax-free stock: 
$2,856,000 gene ral improvement loan. Int. payable M. & ue 

yearly on March 1 as follows: $663,000 1926; $696, 660 1997 
$730 000 1928, and wend 1 ta = It ya. 

1,286,000 water loan. Int. payal & Due yearly on April 1] 
as follows: $298 000 i640: $13 3 ‘000° 1941, $329,000, 1942, and 
$346,000 in 1943 

Denom. $100 or multiples thereof. Cert. check on a clearing house bank 
drawn to the order of the Mayor and City Council for 2% of the amount 
bid for, required. Date of delivery is Nov. 24 1921. Bids will be received 
for the whole or any part of the amount offered, and bids will also be 
received for all of any part or none. Unless bids specify ‘ ‘all or none’”’ of 
the amount bid for, a portion of the amount may be allotted. The pro- 
posals must be enclosed in a sealed enve lope and addressed to the Commis- 
sioners of Finance of Baltimore City,’ and endorsed outside ‘‘Proposals for 
Registered Stock of the City of Baltimore,’’ and sent to the office of the 
City Register. Each bid must bear the address of the bidder, and notifica- 
tion of acceptance of any bid will be considered accomplished when mailed 
in the Baltimore Post Office to such address. 


BALTIMORE, Fairfield County, Ohio._-BONDS NOT_SOLD.- 
The $2,000 6% sewer construction bonds offered on Oct. 28—V. 113, p 
1696—were not sold. 


BASIL, Fairfield County, Ohio—BOND OFFERING.—John P. 
Torrence, Village Clerk, will receive sealed proposals until 12 m. Nov. 22 
for $1,200 6% street improvement bonds. ‘Denon. $100. Date Nov. 15 
1921. Int. payable ann. Due $100 yearly on Nov. 1 from 1923 to 1934, 
incl. Cert. check for 5% of the amount bid for, payable to the Village 
Treasurer, required. Purchaser to pay accrued interest. 


BENSON GRADED HIGH SCHOOL ako. (P. O. Benson), 
Johnston County, No. Caro.—BOND OFFERING.—J. H. Rose, Secre- 
tary Board of Trustees, will receive sealed bids until 12 m. Nov. 19 for 

0 6% school bonds. Denom. $1,000. Date June 1 1921. Prin. 
and semi-ann. int. (J. & D.) payable at ‘the Chatham & Phoenix National 
Bank, N. Y. Cert. check for $500, payable to the above official, required. 
ig cea are part of the $20,000 issue which was voted recently. —V.113, 














BERGEN COUNTY (P.O. Hackensack), N.J.—BOND OFFERING .— 
James M. ore Clerk Bond of Chosen F Freeholders, will receive sealed 
bids until 1.30 p Nov. 16 for an issue yf 374% coupon “ registered 
road and weldes bende not to pert $669, Deno m. $1,000. _— 
Dec. 11921. Int. J.&D. ue yearly on De +. as ——,." $34 .000 
1923 to 1930, incl.; $49,000 from 1931 to 1933, incl.; and $50,000 Fae 934 
to 1938, incl. Cert. check for 2% of the amount bid for. payable to the 
County Treasurer, required. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co. of New York City, 
= will certify as to the genuineness of the signatures of the officials 
nd the seal impressed thereon. Validity to be approved by Hawkins, 
Delafield & & Longfellow of New York. 


BETHANY HEIGHTS, Lancaster County, Neb.—BOND SALE.— 
An issue of 524, 600 6% tax-free main sewer bonds has been sold to Benwell, 
Phillips & Co. of Denver. Denoms. 45 for $500, 18 for $100 and 1 for 
$300. Date May 1 1921. Prin. and ann-interest (May 1) payable at the 
County Treasurer’s office. Due Rs aa on May 1 as follows: 922; 
$600, 1923: $1,200, 1924; $2, 1925; $2,900, 1926; $3, 600, 1927: 
$3,700, 1928; $4,400, 1929, and a 400, 1930. 

Financial Statement. 


SS Ss ee pa eenenne $965,100 
I 000,000 
‘Total bonded debt, including these bonds,.._________- $91,100 

Less water and light a RIP ee a Nea a J 

I i a 59,100 


Population, Federal census, 1,078. 


BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND SALE.— 
On Oct. 18 the $20,000 5% % aX. refunding court house bonds were sold to ae 
i 


Minneapolis Trust Co. of nneapolis at 100.35 and interest, a basis of 
about 5.46% 7 Denom. $1,000. Date Nov. 1 1921. Int. N 
Due Nov. 1 1931. 


BINGHAM Py yt yabald RURAL HIGH SCHOOL DISTRICT NO. 
ao eee : aor ALE.—Antonides & Co. of Denver have obtained $32, 000 
onds a 


BLACK BAYOU DRAINAGE DISTRICT (P. O. Groenvite),_ Weeh- 
ington County, Miss.—-BONDS TO BE OFFERED.—O. C. 
District Secretary and Treasurer, informs us that an issue of $150.0 500 6% 
bonds will be put on the market as soon as conditions improve. Deno 
om —_. Jan. 15 and July 15. Due yearly on July 15 from 1923 = 
7, inclusive. 


BOONE COUNTY (P. Lebanon), Ind.—BOND SALE.—tThe fol- 


lowing two issues of bonds which were offered on Oct. 27—V. 113, p. 1791— 

were = at par and accrued interest at follows: 

$13,300 444% James F. Hart et al., Center and Jefferson Townships 
bonds sold to D. V. Sanders. _Denom. $665. 


9,200 5% Robert C. Love, Clinton and Washington Township bonds 
awarded to the Fletcher Savings and Trust Co. Denom. $460. 

a w+ ad 31921. Due each six months. 

n 


BOSTON, Mass.—BOND SALE.—The Sinking Fund was owarded at 
par during October, $10,000 444% library bonds, dated Oct. 1 1921 and 
due in from 1] to 10 years. 

BOULDER, Boulder County, Colo.—BONDS AUTHORIZED.- 


On Oct. 18 the following 6% coupon bonds were authorized: 
$125,000 Storm Sewer Impt. District No. 2 bonds. 

15,500 Storm Sever Impt. District No. 3 bonds. 

28,000 Storm Sewer Impt. Dist. No. 4 bonds. 

Denom. $500. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
ao Some at the office of the Director of Finance and Record. Due on or 

years 

The above three districts are adv ertising for bids on Nov. 15 at which time 

the bonds will be turned over to the contractor. 


BRADENTOWN SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
Bradentown), Manatee sounty. Fla.—BOND SALE.—An issue of 
$105,000 6% tax-free school bonds has been sold to the Hanchett Bond Co., 
Inc. of Chicago, Denom 000. Date July 11921. Prin. and semi- 
ann me. i (J. & J.) payable at the Seaboard National Bank, N. Y. Due 
July 


BRAGGS, uapeges County, Okla.—-BONDS VOTED.—On Oct. 19 
an issue of $1 0,000 water works system extension and impt. bonds was 
voted, it is stated. 


BRIONES VALLEY SCHOOL DISTRICT, 
Calif. at OFFERING.—J. H. Wells, Clerk Board of County Super- 
visors (P. O. Martinez) will receive bids until 11 a. m. Nov. 7 for the pur- 
chase of $6, 000 6% school bonds, authorized by a vote of 17 to 0 on os. 
12 1921. Denom. $1,000. Date Nov. 1 1921. Int. M. & N. Du 
$1,000 yearly on Nov. 1 from 1922 to 1927, incl. Cert. check for 5%. 
required. Official announcement states that the interest and principal! 
of all bonds previously issued have been promptly paid at maturity and 
that there is no controversy or litigation pending or threatened affecting 
the corporate existence of the boundaries of the school district, or validity 
of mene bones. Bonded Debt, none. Assessed value (about 50% act. 
1921), $289,70 


BRISTOL, Hartford County, Conn.--BOND SALE.—On Nov. 4 an 
issue of $1,350,000 5% coupon (with privilege of registration) general ~ 
provement bonds were sold to a syndicate composed of Watkins & Co 
megmene & Co. and Kissel, Kinnicutt & Co. at 101.892, a basis of about 

5%. The bonds are described as follows: Date oe 11921. Denom. 
$i. 000. Principal and semi-annual interest (M. & N.) payable at the 
City Treasurer’s office or at the Old Colony Trust Co. o Boston. Due 
$25,000 on Nov. 1 1922 to 1951, inclusive, and $600,000 on Nov. 1 1952. 


BROKEN BOW, Custer County, Neb.—BOND SALE.—An issue of 
$50,000 7% tax-free Paving District bonds has been sold to Benwell, 
Phillips & Co. of Denver. Denom. $1,000. Date Oct. 15 1921. Prin 
ane | noigeaes int. (Oct. 15 & April ib) payable —s me erty of the County 

er. Due yearl on » Oct 15 as follows: $5, ; $4,000, 1924: 
$3. 000, 1925 to 1935, , and $4,000, 1936 and 937. 


Contra Costa County, 


ee. «& 








Nov. 5 1921.] 








Financial Statement. 


I, Bn dk gaecuneeeenncsodencedousosnes $2.499.070 00 
Actual valuation, ———————*— lial aa i 3,500,000 00 
I $27,000 00 
City hall and sewer bonds- --------------------- 30,047 02 
Intersection paving bomds................-.-.-.. 145,328 57 
ERGEEE® WOVE BONER. ccc cc cccccenesecceccoess 305,000 00 ie teal 2 
Total bonded debt eeceeena ceases aeseoecoscacauvaeceoecesaeesescoce 507 we » 59 


Population, Federal census 1920, 2,567. 
Present population, estimated, 3,000. 

BRUSH, Morgan County, Colo.—BOND SALE.—Albert Dobson. 
City Clerk, informs us that during last month an issue of 360.000 6°, bonds 
was taken at par by the Brush Light & Power Co. in payment for electric 
plant. This plant was purchased by the city to run its water works pumps 
by Fae The bonds answer to the following diescrption: Denom. 
$1,000. Int. A.& O. Due in 20 years. 

The hee corrects the report given in V. 113, 1907. 

PROSPECTIVE NEW Is SSUE.—We are also aivlend that an issue of 
$100,000 paving bonds will probably be offered nextjspring. 

BURLINGTON, Kit Carson County, Colo.—BOND SALE.—On 
Oct. 29 the Bankers Trust Co. of Denver, acquired 330,000 6°. water bonds. 

CALIFORNIA (State of)—BOND SALE.—On Oct. 27 the $5,000.000 
5%% tax-free highway bonds—V. 113, p. 1598—-were sold to the First 
National Bank, Kissel, Kinnicutt & Co., Eldredge & Co., Stacy & Braun, 
all of New York, and the Anglo & London Paris National Bank of San 
Francisco at 109.52, a basis of about 4.975%. Coupon bonds of $1,000 
denomination, exchangeable for fully registered bonds. Date July 3 
1921. Prin. and semi-ann. int. (Jan. 3 and July 3) payable in gold at the 
office of State Treasurer or at the State’s Fiscal Agency in New York. 
Due $1,000,000 yearly on July 3 from 1938 to 1942, incl. These bonds, 
which are stated to be a legal investment for Savings Banks and Trust 
Funds in New York, Massachusetts, Connecticut and elsewhere, are now 
being offered to investors, in an advertisement appearing on a preceding 
page of this issue to yield 4.85%. 

CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 5& 

ND SALE.—Banks, Huntley & Co., Bond & Goodwin & Tucker. 
& Lewis, prick, Martin & Co., and Stevens, 
es ~ tax-free gold bonds. De- 
or aatem. (M. & S.) payable at 
the Seaboard Nat aoe ian ~ N . Due yearly on March 1 as follows: 
22; $8,000, 1924; 0 000, 1925 t 0 1928, incl.: 
$12,000, 1929 and 1930; “314. 000, 1931: be 1932; $16. 000. 193 











> 3: 
$17,000, 1934; 318,000, 20, aoe. 1936 aoe 000. 1937: $22,000, 1938: 
24,000, 1939; $25,000, 1940 and $26,000. 1941.. These bonds were regis- 

tered on April 24 with the State Comptroller. —V. 112, p. 1999. 

Statistical. 
I EEE OEE ETE — ll 
Total acres included in the district___.......-.--..------.- 21.216 
Assessed valuation of land for general taxation_-_______--_-- $3 .001 .546 00 
Debt, incl. this issue, less bond redemption fund of $15,000_. 600,000 00 
pO 141 47 
a I its te in ieee iene 330 00 
Debt per acre, including this issue----_-......----..-------- 28.28 
Maximum yearly interest and ——— charges per acre_____ 273 
Estimated \ ov pineal “ig CEE AE PT 1,500 
a nt nn lee eee 600 
Average land belding (acres) I al tna TI ala a ia ts lcci tices 33 1-3 
CANTON, Stark County, Ohio.—BOND SALE.—The toowing four 
igvase * 6% bonds ag ating $8.0 028 which were offered on . 31— 
113, 1697—-were Sold to Mr. M. Mohler of North B Ban ‘Ohio, 
at $8 069 1700. 51) a basis of aac 5.865%. 

$4,500 street improvement bonds. Denom. 4 for $1, ch and 1 for 
500 Due 31.500 Sept. 1 1923: 31,000 


7 ate +o 1 1921. , , 3: 

Sept. 1 1924; $1,000, Sept. 1 1925 and $1,000 on Sept. 1 1926 
498 street improvement bonds. | 11 . " 
730 street improvement bonds. Date Mar.1 1921. Due Mar. 1 1926. 
2,300 street improvement bonds. Date Sept. 11921. Due Sept. 1 1926. 


CAPE MAY POINT, Cape aw County, N. J.— BOND OFFERING.— 
Frank W. Hughes, Borough Clerk, will receive sealed bids unti] 8 p. m. 
Nov. 15 for an issue of 6% Sieve Jetty bonds not to exceed $11.000. 
Denom. $500. Date Nov. 4 1921. Due $1,000 yearly on Nov. 1 from 
1922 to 1932, incl. Cert. check for 2% of the amount bid for, payable to 
the Borough ‘Treasurer, required. 


CARROLLTON, Carroll County, Ky.—BOND ELECTION.—On Nov.8 
there will be submitted to the electors of the city of Lexington the question 
of issuing bonds to the amount of $22,000, for the purpose of operating = 
ans the water and light plant owned by the city pricr to Dec. 





CARTER COUNTY (P. O. Ardmore), Okla.— DATE OF BOND ELEC- 
TION .—The date on which the voters will decide whether they are in 
favor of issuing $500,000 6% road bonds is Nov. 15 (not Nov. 8 as news- 
paper reports made us say in V. 113, p. 1697). Int. semi,ann. 


3 5 COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
J. McCormick, County Treasurer, will big A sealed bids until 10 a. m. 


Now. 22 for $15.000 5% bonds. Deno Date Nov. 15 1921. 
1 oh M. - N. Due $500 each six months from May 15 1922 to Nov. 15 
i : 


CASS COUNTY (P. O. Fargo), No. Dak.—NO BIDS RECEIVED.— 
BONDS RE-OFFERED.—No bids were received on Oct. 26 for the following 
6% bonds—V. 113, p. 1697— 

$52, 098 35 Drainage District No. 34 bonds. 
ai 961 OS Drainage District No. 37 bonds. 
62.7 54 53 Drainage District No. 39 bonds. 
108,923 82 Drainage District No. 40 bonds. 
36,635 O08 Drainage District No. 41 bonds. 
245.682 70 Drainage District No. 14 B bonds. 

The bonds will be reoffered for sale at 2 p. m. on Nov 


CASTLEWOOD, Hamlin County, So. Dak.—MU NICIPAL OWNER- 
SHIP I NDORSED. —The Minneapolis ‘‘Journal”’ of Oct. 31 says: “‘As 
the result of a special election in Castlew ood, the city council is authorized 
to take a plunge into municipal ownership to the extent of purchasing the 
Castlewood electric light system, which now belongs to the Castlewood 
Telephone Company. At the special election the city council was author- 
ized to issue bonds for the purchase of the light plant if it is decided that the 
city shal! purchase it, and at the same election an ordinance providing for 
meee ownership of the light system was approved by a majority 
of the voters. 


CECIL COUNTY (P. O. Elkton), Md.—BOND SALE.—Brooke. 
Stokes & Co., were the sucessful bidders at 100.831 for $25,000 road and 
highway improvement bonds which were recently offered 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. Cedar 
Rapids), Linn County, lowa.—BOND SALE.—We are advised by J. A. 
Motejl, Secretary of Board of Education, that on Oct. 28 $300,000 6% 
tax-free school bldg. bonds were sold to Security Savings Bank of Cedar 
Rapids at 101.388. Denom. $1,000. Date Nov. 11921. Int. M. & N. 

n. and int. payable at the office of School Treasurer. Due Nov. 1 1941 
optional Nov. 19 We are also advised by the above official that 
after the sealed bids . ere opened the Board accepted auction bids and the 
bidding was quite spirited, the following bidders, competing for the bonds:. 
R. M. Grant & Co., Chicago. ‘White Phillips Co., Davenport. Iowa 
Wm. R. Compton Co., Chicago. |Halsey-Stuart Co., Inc., Chicago. 
Kaufman-Smith-Emert & Co., ‘Cedar Rapids Sav ings Bank, Cedar 

Louis. Rapids. 

Drake-Ballard Co., Minneapolis. (Security Savings Bank, Cedar Rapids 
E. H. Rollins & Sons, Chicago. |Merrill Oldham & Co., Boston. 
Geo. M. Bechtel & Co., Davenport. | 
Financial Statement. 
Assessed valuation for taxation, 1921 


~~ —-<sceeewe ee = = = « 


Date Jan. 1 1922. 
Date Nov. 1 1921. 








nad $52.295,.323 
Total bonded debt (this issue included). __...-...._-------- 1,340,000 

Population, estimated, 47,000. 

CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.— BOND OFFERING.—Harry L. Allison, Clerk Board of 
County Superviscers (P. O. San Bernardino) will receive bids unit] '1 a. m. 
Nov. 14 for $30,000 6% bonds. Denom. $1,000. Date July 12 1920. 
Int. Jan. 12 and July 12. Due $10,000 yearly on July 12 from 1951 to 


ave aaa 





2003 


1953 incl. Cert. oath fr $1 000 payable to the Board of County Super- 
visors, required. Official notice states that no litigation is pending affecting 
= — existence of district, title of present officials or validity of these 

n 

CHASE COUNTY HIGH SCHOOL DISTRICT (P. O. Imperial) 
Neb.—BOND SALE.—On Nov. 2 the Lincoln Trust Co. of Lincoln pur- 
chased at auction the $50,000 6°] school bonds—V. 113. = i908—at 93.60. 

CHELAN COUNTY SCHOOL DISTRICT NO. 22, Wash.—BOND 
SALE .—The State of Washington nas purchased $4,000 6% bonds at par. 

CHICAGO, Cook County, Ill.—BOND OFFERING.—George F. 
Harding, City Comptroller, will receive sealed proposals until 11 a. m. 
Nov. 17 for $8,000.000 5°. tax-free general corporate bonds. Denom. 
$1,000. Date July 1 1921. Int. and bonds are payable at the City 
Treasurer's office. Due $350,000 Jan. 1 1923 and $450,000 yrly. on Jan. 1 
from 1924 to 1940, incl. Cert. check for 2°, of the par value of the bonds 
bid for, payable to the above comptroller, required. The validity of these 
bonds has been passed upon by Chapman, Cutler and Parker, and a copy 
of their opinion will be furnished upon request. Bonds may be registered 
in the City Comptroller's office. 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 

CHILTON, Calumet County, Wisc.—BOND SALE.—On Nov. 1 the 
Second Ward Securities Co. of Milwaukee me the $25,000 6% 1-10 


year street impt. bends, dated Oct. 1 1921- 113, 1791—at 100. 
a basis of about 5.79%. Other bidders: — ws 








Paine, Webber & Co., Chicago____.______________ __ nidigdntbiinebsteinal $25,213 00 
First Wisconsin Co., Milwaukee_________._.__.._............... 25,175 00 
Schanke & Co., Mason ELITE ERE AE ae 25,142 00 
Hill, Joiner & Co., i tittchinds dinuihin ee mmaeeaaudadiedaeiats 25,136 55 
Chilton National Bank. ~~ bce dn eesiemameieednde ae 25.113 00 
A.T. Bell & yy TT iiheindindinnitncenmeeninninbnaamnainn 25,071 83 
Harris Trust & Savings Bank. SS ae 25,011 00 


CHIWAPPA-TOWN CREEK DRAINAGE DISTRICT, Lee and 


Monroe County, Miss.—BOND SALE.—The Bank of Commerce & 
Trust Co. of Memphis has purchased or 


$500 and $100. Ro May 1 1921. 

a. s Y. Due yearly on May “. 4 Ry 5 $1,900 1929, 
2.500 1 $2,700 1931. $2,800 1932. $3.000 $3,200 1934, $3,400 

Tae 33. on 1936, $3.800 1 . 34.000 193s, 74 2061 1939, $2.500 1940 and 


Int. ann. payable at the Hanover 


$200 1941. 

Financial Statement. 
Estimated value of Bi oi og Se GE tnnncwcccenenbenawel $691, 
Benefits a in a 


50 00 
scinhebhiplipi asap abceeineidiiaieaiieaeh es 152 0 453- 
58.000 00 


CHURCHILL COUNTY (P. oO. Fallon), Nev.—PRICE PAID.— 
The price paid - the State Board of Finance for the $25,000 6% road 
bonds—V. 113. se 100.40 a basis of about 5.91%. The bonds 


are in denom. 4 $1,000. dated Oct. 1 1921 and mature $2,500 yearly on 
Jan. 1 from 1923 to 1932. incl. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERI NG.—William Grautman, Clerk of Board 
of Education, will ve bids until 4 p. m. Nov. 28 for $600,000 5%% 
coupon school bonds. Denom. $1. . Date Nov. 28 1921. Prin. and 
semi-ann. int. payable at the American Exchange National —_ of New 
York. Due $25.000 yearly on Nov. 28 from 1922 to 1945. Cert. 
check for 5°.of amount of bonds bid for, payable to the Board ¥ a 
required. Purchaser to pay accrued interest. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.— 
Lis Yat five issues of 6% highway bonds offered on Oct. 22—V. 113 
91—-were sold to the Fietcher-Americaa Co. of Indianapolis at 100.59. 
ae 200 — - ge & et al.. Charlestown and Union Townships 
Due $360 each six months from May 15 1923 to 
Nov. 15 1932. inclusive. 
13,000 Ed. Kern et al.. Mo p bonds. Denom. $650. Due 
50 each six months from May is Pons to Nov. 15 5 1932, ee. 
15.000 Wm. H. Ri a! et al., Silver Creek Township bo 
$750. Due $750 on six months from May 15 1923 to Nov. oS 
1932, inclusive. 
c oojum et al.. Charlestown Township Deno 
$340. Due $340 each six months from May 13 1923 to Nov. 15 


1927. re. 
14.500 W. W. Smith. et al.. Utica Township Deno $1,450. 
Dus $1,450 each six months from May "5 BIT to a 15 1927, 


nel. 
er ions. 28 1921. Int. M.&N. 


CLARK COUNTY (P. O. Clark), So. Dak.—BOND ELECTION .— 
A bond issue of $130,000 to take up outstanding road 

is to be submitted by the Board of ‘COnantey Conmniudenre to the people of 
Clark County, the election being set for Nov. 22. 


CLARKSVILLE, Montgomery County. Tenn.—BOND SALE— 
Recently the following 6° bonds were sold 
$82. 600-10-year serial street impt. bonds, part of a total mye of sys. 000 
82.000 20-year general impt. bonds, part of a total issue of $88,000 
Date July 1 1921. 


CLATS COUNTY SCHOOL DISTRICT NO. 10 (P. O. Seaside), 
Ore.— BON 4LE.—The Lumbermen’s Trust Co. of Portland, has pur- 
chased at i 33. 000 6°, bonds. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND SALE.—On Nov. 1 
Gates, White & Co. of St. Paul, were awarded the $43. 885 91 highway 
reimbursement bonds—V. 113, p. 1791—at 101 nad for 54¢s. Date Oct. ] 
1921. Due yearly on Oct. 1 from 1931 to 1940, incl. 


BOND SALE.—On the same day the above company was also awarded 
the ges. ditch bonds—V. 113. p. 1791—at 99.86. a basis s. about 
5.52%. e Nov.11921. Due yearly on Nov. 1 ae A. $3,000 1924, 
$4. 000 1998 ol 1926. 36.000 1927, y ile _ 1928 to 1931, incl., $1,000 1932 
and 1933, and $2,000. 1934 to 1941, 


CLAYTON SCHOOL mocrhncttiny 4 O. Clayton), Union County, 
N. Mex.—DESCRIPTION OF BONDS.—The $88,000 6% school bi 
bonds awarded as stated in V. 113. p. 1598—are dated June 1 1921 and 
mature June 1 1951 optional June 1 1931. 

CLOQUETT, Carlton County, Minn.—-BOND OFFERING.—J. H. 
re City Clerk, will receive sealed bids until 10 a. m. Nov. 5 for $30.000 

4 works extension bonds. Denom. $1,000. Date Sept. 1 1921. 
fat. ate ue $3,000 yearly on Sept. 1 from 1923 to 1932, incl. Cert 
check a, 5% of the par value of the bonds bid for payable to the City 
Treasurer. required. 

COLUMBUS, Franklin County, Ohio.—BOND OFFERING. 
Opha Moore, City Clerk, will receive sealed proposals until 12 m. Nov. 30 
for the following © 544% ds. 
$11 000 Wilson Ave. “trunk sewer bonds. 

.000 street inprovement and intersection (No. 70) bonds. 

~ Denom. $1,000. Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D.) 
payable at the agency of the City of Columbus in New York City. Due 
Dec. 1 1941. Cert. check for 2% of the amount bid for, payable to the 
City Treasurer, required. chaser to pay accrued interest. 

CONCORD, Cabarrus County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 8 p.m. Nov. 17 by George H. Rich- 
mond, City Treasurer. for the following 6°, goid coupon (with privilege of 

registration as to principal only) bonds: “~« 
375.000 sewerage extension bonds. Due yearly on Feb. 1 as follows: 
$2.000. 1924 to 1s 38, incl.; 33.000, 1939 to 1945, incl., and $4,000 
1946 to 1951. incl 
30,000 sidewalk 
a tet ol 

Denom. $1.000. Date Aug. 11921. Prin. and semi-ann. int. (F. & A.) 
payable in New York. Cert. check (or cash) upon an incorpora bank or 
trust company for 2% of the amount of bonds bid for, pequres. These 
pone are to be prep: ared under the supervision of the U. itze. & Trust 
Co., N. Y., which will certify as to the genuineness of the signatures of the 
town officials and the sea! impressed thereon. 
by Chester B. Masslich, N. whose approving opinion will be f 
to the purchaser without charge . The bonds will be delivered at place of 

purchaser's choice, east of the Mississippi River. on or about Dec. 1 1921, 
aa must then be paid for 


bonds. Due $2,000 yearly on Feb. 1 from 1923 to 1937. 


Legality will be approved 
urnished 
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~ CONCORDIA INDEPENDENT SCHOOL DISTRICT, El Paso 
Coste, Tex.—BOND SALE.—An issue of $40,000 school bonds has been 


coermnan COUNTY SCHOOL DISTRICT NO. 17 (P. O. Douglas), 
Wyo.—BOND SALE.—An issue of $16,000 6% 10-25 wear (opt.) funding 
bonds has been sold. 


COOK COUNTY (P. O. Chicago), Hl.— 
1'%% road bonds offered on Oct. 31—V. 113, 1908—were sold at $1.- 
953.827 (97.6913) a basis of about 4.78% to the Harris Trust & Savings 
Bank and the First Trust & Savings Bank, both of Chicago at their joint 
bid. Date April 1 1920. Due $125.000 yearly on April 1 from 1925 to 





BOND SALE .—The $2,000 ,000 


1940, incl. These bonds are being offered to investors at prices to yield 
from 5% to 4.70%, according to maturities. The following bids were also 
received. 

Ames, Emerich and Co. and others. 


GO ITEPe ly saad care deere etal eS 
Wm. R. Compton Co ee ae - 


1.8 

First National Co. of Detroit. a ee CES i eR tS a th 130 
tiornblower and Weeks_. ee ay a, A 1,902,400 
National City C ompany - ee ea Pest eee 1.886.160 
White, Weld & Co. and ee ee ee 1.900.734 
_ 8  F-  % — T e eeeeae + Cpa e nee nna De m= 1,900,532 

COTTONWOOD COUNTY (P. O. Windom), Minn.—BON. D s ALE. a 
Kalman, Wood & © o. of St. Paul. have been awarded $76,700 5%4 % public 


drainage bonds at 102.04. 


COURTLAND UNION HIGH SCHOOL DISTRICT, Sacramento 
County, Calif.—BOND SALE.—Recently $80,000 6° school bonds were 
sold to the National City Co. at 105.7 

A like amount of bonds was reported as sold in V. 113, p. 1697. 

CUYAHOGA FALLS, Summit County, Ohio.— BOND SALE.— 
Le $15.0C0 6% water works and extension bonds offered on Oct. 31— 





113, p. 1698—were sold to the Industrial Commission of Ohio. Date 
me 1 1921. 
DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 


BOND SALE.—With reference to the sale of the $2.700.000 5% 
Oct. 27 the ‘“‘Dallas News” of Oct. 28 had the followi ing to say: 

“The Dallas County Commissioners’ Court yeste rday afternoon sold the 
second series of District No. 1 road bonds, aggregating $2 .700.000 at the 
equiv alent of 96.75. The sale goes down in the record as “par and _accr tr 
interest," but the county is to pay a brokerage fee evual to 3% 
bonds were sold to Edwin Hobby, President of the Hobby eeituntion Co 
who represented J.T. Bowman, and S. R. Fuller of Austin, who in turn rep- 
resented a syndicate of Eastern bond houses. The bonds bear 5% % int 

‘District No. 1 will receive as a result of the sale $2.698.8°5. ‘or within 
$1.125 of face value of the bonds. The price will be ‘paid in cash and the 
county devository will pay interest at the rate of 6.01% until the money is 
used, which eventually will make the amount considerably in excess of the 
face value of the bonds. ’ 

“The only other bid before the Court was one by George L. Simpson 
& Co. for the equivalent of 96.65. Mr. Simpson was in Court at the time 
and asked for delay to find out if his syndicate would not raise the figures, 
but. as this would have involved rejecting the high bid, the Court decided 
not to wait. 

“These bonds were formally advertised for sale on Oct. 10 at which 
time the highest bid was equal to 94.50. The bid accepted yesterday was 
equal to approximately 360.000 more than the best bid on Oct. 10. 

“County Judge Arch C. Allen and other members of the Court ex- 
pressed gratification at the price received and particularlv at being able 
to start work on additional roads shortly, work which will give employment 
to a large number of men. Judge Allen ‘said that the Court would be pre- 

pared to place advertisements for bids on four new roads about Nov. 12, 
Phat bids — be opened about Dec. 12 and the new work would be 
under way about Christmas. 

“Mr. Hobby said he was delighted at being able to offer the price bid 
for the bonds. It was only after considerable effort. he said, that the 
bond houses represented in the syndicate were induced to make the price 
as hich as it was. 

“Mr. Bowman said his experience with the Dallas County Commission- 
ers. Court was that it oe oe to get me, worth of its bonds and that 
he was in position to say that the Cour: got it this time. 

The syndicate for whom Mr. Fuller. Mr. Bowman and Mr. Hobby 
acted is composed of eleven bond houses in New York, Boston, St. Louis 
and Chicago 

“Face value of the bonds is $2,700,000 and the accrued interest from 
April 10 until Nev. 10, probable time of delivery. ~eprgacee $86.625. 
making a total of $2,786,625. The brokerage fee, $87,750, deducted 
leaves the road fund $2,698.875. net. The County Gates will pay 
6.01 interest on the proceeds of the sale. County Auditor Charles C. 
Gross estimates the entire amount will remain in the depository for three 
mene. and after that the first month’s payments will amount to about 
$75.000. Monthly drafts on the fund will increase as the road work gets 
under way. but it will be a year before it is all spent, so that in the long 
run the road district will get considerably more than $2,700,000 out of 
these bonds.’ 

The bonds which are now being offered to investors by a syndicate con- 
sisting of Estabrook & Co., Bankers Trust Co., Halsey Stuart & Co., Inc., 
Hannahs, Rallin & Lee, Stacy & Braun, Curtis & Sanger. Tavlor, ‘Ewart 
& Co., A. B. Leach & Co., Inc., and the Mississippi Valley Trust Co. of 
St. Louis. at prices to y ield from 5.75 % to 5.50%, according to maturity, 
are described as follows: Coupon bonds in the ‘denomination of $1,000. 
Date April 10 1921. Prin. and semi-ann. int. (April 10 and Oct. 10) 
payable at the Chase National Bank, N. Y. Due $90,000 yearly on April 


7 bonds on 


10 from 1922 to 1951, incl. 

iinancial Statement. 
Ratimented actual valuation 103% . .... .§ .- - - -- - coco ccc ecees $699 700,000 
rr re ee nn. csaeesedneeeeesoeeasuseous 177, 153, 200 
ee a mbummene : 4,660,000 


Bonded debt less than ba 
Population 1920, 210.5 


DAN RIVER oer. DISTRICT, Pittsylvania County. 
BOND SALE.—On Nov. Bray Bros. ‘of Greensboro, No. Caro., were 
awarded the £60,000 6% 30- year coupon bonds, dated Sept. 1 1921—V. 113, 
p. 1908—at 95. 66 and interest, a basis of about 6.39%. 


DAVIESS COUNTY (P. O. Washington), Ind. BOND OF FERI NG .— 
O. M. Vance, County Treasurer, will receive bids until 2 p.m. Nov. 7 for 
the following 5% highway vt ement bonds. 
$25,100 00 Thomas Cochran et al., Barr Township bonds. 


255. 
16,339 00 $816 95 J. Morrison et al., 


29,400 00 J. W. Williams et al., Barr Township bonds. Denom. $1,470. 

Date Nov. 7 1921 Interest M. & N. Due one bond of each issue each 
six months from May 15 1923 to Nov. 15 1932, The above 
corrects the notice given by us in v. 113, p. 1792. 


DECATUR, Morgan County, Ala.—BONDS NOT SOLD—BONDS 
RE-OFFERED. "—No sale was made on Oct. 27 of the $100,000 6% school 
bonds—V. Aus. p. 1792. 

They will be re-offered at 7 p. m. Nov. 10. 


‘of assessed valuation. 


Va. 





Denomination 


Barr Township bonds. Denom. 


inclusive. 


DELAWARE COUNTY (P. O. Manchester), lowa.—BOND SALE.— 
An issue of $58,000 6% bonds has been awarded to Federal Securities Corp. 
of Chicago at 106.2 


DILLONVALE, Jefterece, County, Cele. BOND SALE te $30. 
( coupon fire departmen su ully on Sep 

ny OF ,0m “206—have been sold to the First National Bank of Dillonvale. 
Date Oct. A 1921. 


DODGE COUNTY (P. O. Mantorvilie), Minn.—BOND SALE—s 
Gates, White & Co., of St. Paul, were recently awarded a $25, ad issue oO 
bonds for the construction of public title drainage systems. e bonds 
bear 544 % interest. 


DOUGLAS COUNTY (P. O. Lawrence), Kans.—BOND OFFERING .— 
it is re that the county is advertising $200,000 worth of highway 
oo to be sold on Nov. 8. 


Probie County, Ohio.—BOND SALE.—The Preble County 


by Wa. c Eaton was =e oe successful bidder at par a 
on Oct. 31— 


acer for the $3,000 street improvement bonds, o 
Vv. ES fos 00 Oct. 11921. Due $500 saat on Oct. 1 from 1923 











ELDORADO, Butler County, Kans.—BOND SALE.—Robert H. 
Hazlett of Eldorado purchased on Oct. 25 $54,490.90 funding bonds. 


EL PASO COUNTY SCHOOL DISTRICT No. 12, Colo.—BOND 
SALE.—Some time ago $100,000 school bldg. bonds were voted. Of this 
amount ($100,000), $60,000 have been sold, $54,000 to local investors and 
$6,000 to the Bankers’ Trust Co. of Denver. 


ELSIE, Perkins County, Neb.—BOND OFFERING.—E. F. Nomer, 
Village Clerk, will receive sealed bids at any time for $9,600 6% 5-20 year 
(opt. ) funding bonds. Denom. $500. Prin. and semi,ann. int. payable 
in Grant eb 


FAYETTEVILLE GRADED gy oe DISTRICT (P. O. Fayette- 
ville), ummertand County o. o.—BOND SALE NOT COM- 
PLETED.—tThe sale of the $250. 000 6%  aohool bonds = Sept. 19 to the 
National Bank of Fayetteville of Fayetteville—V. 113. p. 1383—was not 
completed. These bonds are being re-offered for sale, 13 m. Nov. 7, as 
already stated in V. 113, p. 1909. 


FINDLAY, Hancock County, Ohio.— BOND ELECT ION .—On No 


7 
= _ rs W ill decide whether they are in favor of the city issuing $210, 104 
onas 


FIRST CON. SCHOOL DISTRICT 
County, Ga. BOND OFFERING.—-J. Gordon Jones, Chairm: an of School 
Board, will receive sealed bids un: :‘ 12 m. Nov. 21 for $8.000 7 % bonds. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
W. A. Beach, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 10 for wr following two issues of 6% highw ay bonds. 
$36, ono. = Clark, H. G. Engleman, R. M. Compton et al. 

ownship bonds. Denom. $921. 

40,360 Jone Balmer, Sr.; Fred Moser: 

ette Township bonds. Denom. 


Date Nov. 10 1921. Int. M.& N. Purchaser to pay accrued interest. 


FOLLANSBEE, Brooke County, W. Va BONDS NOT YET SOLD.— 
No sale has yet been made of the 230, 000 6% 20-year refunding bonds, of- 
fered on Sept. 3—V. 113, p. $79. 


FOREST HILL SCHOOL DISTRICT, Tarrant Coun Tex.— 
BOND OFFERING .—Bids will be received until Nov. +4 by Ww. rsh Meador, 
910 Dan Waggoner Bldg., Fort Worth, for $20,000 6% 20-49 year (opt. ) 
school bonds. 


FORT WORTH, Tarrant County, Tex.—BOND SALE.—Recently 
$1.100.000 5% gold’ tax-free coupon bonds were sold as follows: 
$725,000 sewerage disposal sy —— bonds to C. W. McNear & Co. and 


(P. O. Middleton), Elbert 








. Greenville 


Robert L. 
$1,009. 


Fenwick et al., Lafay- 


Haligarten & Co ue yearly on June 1 as follows: $185,000 
1929 and $18, 000 1930 to 1959, inc 

375,000 sewer and storm sewer bonds to Eldredge & Co. of N. Y. Due 
yearly on June 1 from 1929 to 1959, incl. 

Denom. $1.000. Date June 1 1919. and semi-ann. int. (J. & D.) 


Prin. 
payable at the Hanover National Bank, N. Y. 
FREMONT SCHOOL DISTRICT NO. 1 (P. O. Fremont), Dodge 
County, Neb.—BOND OFFERING.—J. A. Donahue, Secretary Board of 
Education, will receive bids until Dec. 5 for $250,000 schoo! ve ing bonds. 
These bonds were offered unsuccessfully on Nov. 1.—V. 113, . 1909. 


FREEPORT, Harrison Squat, Ohio.—BOND SALE.—The - 000 09 
6% electric light bonds offered on Oct. 24—V. 113, p. 1698——were sold to the 
Freeport State Bank of Freeport, Ohio, at par. Denom. $500 with one for 
$500 09. Date Oct. 151921. Int.A.&O. Due from 1930 to 1941, incl., 
optional on or after Oct. 15 1925. 


GALLIPOLIS, Gallis County, Ohio.—BOND ttn iy —wW. 
Kling, City Clerk. will receive sealed — until 12 m. 11 for $24, 506 
6% street improvement bonds. Deno $500. Due ~ 4 on Mar. 1 as 
follows: $2,500 from 1923 to 1931, i. and $2,000 in 1932. Cert. check 
for $2,000, required. 


, SEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
. E. Leach, County Auditor, will receive sealed proposals until 12 m. 
7 21,000 6% coupon South Hambden-Sisson’s Corners Hambden 

Road improv ement, Section ‘‘A’’ bonds. Denom. $500. Date 

Nov. 1 1921. Prin. and semi-ann. int. (M. & N.) payable at the County 

Treasurer's office. Due each six months as follows: $1.000 from May 1 

1923 to May 1 1927, incl.; $2,000, Nov. 1 1927: $1,000, May 1 1928: 

500, Nov. 1 1928; $1,000, May 1 1929 and $1,500 on Nov. 1 1929 

$1,000 May 1 1930, $1, 500 Nov. 1 toso. $1,000 May 1 1931, $1,500 Nov. 1 

1931. Certified check for $2,100. payable to the County ‘Treasurer, re- 

quired. Purchaser to pay accrued interest. 


GIBBON, Buffalo County, Neb.— BOND SALE.—An issue of $12,000 
7° water extension bonds has been sold to the Omaha Trust Co. of Omaha. 


GLENVILLE SCHOOL DISTRICT (P. O. Glenville), Tatnall 
County, Ga.—BOND SALE.—The $30,000 6% tax-free gold coupon school 
bidg. bonds, offered on Sept. I—V. 113, p. 874—have been sold to the 
Trust Company of Georgia of Atlanta. Date “Oct. 11921. Due $10,000 
in 10 years, $10,000 in 20 years and $10,000 in 30 years. 


GLOSTER, Amite County, Miss.—BOND OFFERING .—-The Board 
of Aldermen and Mavor will offer for sale on Dec. 6 $23.000 bonds to be in 
denoms. of $500 each, maturing not later than 20 years, at a rate of int. 
not to exceed 6% per annum. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE.— 
Nov. 1 the Trust ay yA of Georgia of Atlanta, was awarded the $15, 000 
5% road bonds—V. 113, 1793—at 93.63, a basis of about 5. 66%. De- 
noms. $500 and $1, 000. eh Jan. 1 1920. Int. J. & J. Due yearly as 
foliows: $500 1935, $13, 500 1936 and $1,000 1937. 


GOOD HOPE SCHOOL DISTRICT, Waiton County, Ga.—BOND 











SALE .—An issue of $21,000 7% school house bonds has been sold. Denom. 
$1,000. Date Oct. 1 192 1. Int. semi-ann. 
GREEN CAMP VILLAGE SCHOOL DISTRICT (P. O. Green 





Camp), Marion County, Ohio.—BOND OFFERING .—Elmer Black, Clerk 
the Board of Education, will receive sealed bids until 12 m. vy oh 12 for 
$80,000 6% coupon bonds. Denom. $500. Date June 1 192 Int. 
. Due each six months as follows: $1,000 from March 1 922 to 
1926. inecl.: $1,500 Sept. 1 1926; $1 ,000 March 1 1927: $1,500 
1 1927: 31.000 March, 1 1928; $1,500 from Sept. 1 1928 to March 1 
1982. incl.; $2, 000 Sept. 1 1932: $1,500 March 1 1933; $2,000 Sept. 1 1933; 
$1,500 March 1 1934: $2,000 from Sept. 1 1934 to March 1 1938, incl.: 
$2 "500 Sept. 1 1938: $2,000 March 1 1939: $2,500 from Sept. 1 1939 to 
March 1 1944, incl., and $2,000 on Sept. 1 1944. Cert. check for $200 
payable to the ‘above clerk required. Purchaser to pay accrued interest. 


GROSSE POINTE PARK, Wayne County, Mich._-BOND SALE.— 
The following three issues of 5s % 30-year bon S dated Nov. 1 1921, which 
were offered ae Nov. 1—V. 113, 'p. 1909——were sold to the First National} 
Co. of Detro 
$100,000 oe light extension of 1921 bonds. 

40,000 fire alarm signal-system extension bonds. 

10,000 patroi box signal system bonds. 


GROTON, Brown County, So. Dak. 
election the following bonds were voted. 
$30. 000 water works bonds. Vote 221 to 24. 

0,000 pease to be used for purchasing or constructing a light plant. 
Vote 223 to 25. 


GUIDE ROCK, Webster County, Neb.—-BOND OFFERING — 
Sealed bids will be reached until 12 m. amend 8 for $12, ,000 5% funding 
bonds by C. F. Clark, Village Clerk. Denom. $500. ate Nov. 1 1921. 
Int. semi-ann. Due Nov. 1 1941. Cert. ahaak for $125... required. 


HADDON TOWNSHIP SCHOOL DISTRICT (P. O. Haddon Heights 
Camden County, N. J.—BOND OFFERING.—The Clerk of the Board of 
Education will receive sealed bids until 8 p. m. Nov. 25 for an issue of 6% 

ool bonds not to exceed $8,000. Denom. $1,000. Date Dec. 1 1 1921. 
Prin. and semi-ann. int. (J. & D. nab poyae ot ithe Collingwood National 
Bank ‘in Collingwood. Due $1. 00D yearly on ec. . 2 1922 to 1929, 
incl. Cert. check for 2% of the ‘amount b d for, aaa 


HANCOCK, Houghton County, Mich.—BOND ELECTION. —An 
ae of $50,000 improvement bonds will be submitted to the voters on 
Ov 





DS VOTED.—At a recent 


HARDING COUNTY SCHOOL DISTRICT NO. 1, N. Mex.—BOND 
SALE.—An issue of $3,000 6% 10-20 B (opt.) school bldg. bonds has 
been sold to the Bankers’ Trust. Co, of Denver. 
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HARRAH SCHOOL DISTRICT (P. O yg Yakima Coun 
Wash.—BOND SALE.—On Sept. 10 an issue of $3,000 6% school pide. 
addition bonds was sold at par to the State of Washington. 


, HARTGROVE a nee RURAL SCHOOL DISTRICT (P. O. 
Rome, , Ashtabula County, Ohio.—BOND OFFERING. 
—H. W. iaddine Cnerk of the Board of Education, will receive sealed bids 
until 12 m. Nov. 12 for $4,000 6% deficiency school bonds. Denom. $500. 
Date Oct. 11921. Int. M. &S. Due $500 yrly. on Sept. 1 from 1924 to 


1931, incl. Cert. check, for 5% of the amount bid for, payable to the 
Board of Education, required. 


® HASTINGS, Adams County, Neb.—BOND OFFERING.—Reports 


say a the City Clerk is offering for sale an issue of $175,000 park site 
ponds 


HAVERHILL, Essex County, Mass.—BOND SALE. “Sine $20.000 
5% % coupon municipal loan bonds offered on Nov. 1—V. 113, 1909— 
were sold to the Haverhill Trust Co. at 101.40, a basis of sbuus 6 >.06%. 
Date Nov. 1 1921. Due $4.000 yrly on Nov. 1 from 1922 to 1926. incl. 
The following bids were received: 
Haverhill Trust Co 101.40 | Estabrook & Go, nihsiideds abebmemaanii 101.09 


>> 


Grafton Company... --- 10 7. Arthur Perry & Co..-.....-.. 01.09 
Paine, Webber & Co______- 101.3 F. S. Moseley & Go pcan nei 101.01 
Edmunds Brothers________- 101. 309 Curtis & Sanger. -..--.----- 100.97 
Percy G. Crocker & Co__.__- 101.27 |. H. Rollins & Sons_...- -- 100.92 
Watkins & Company._._.__- 101:155| Merrill Oldham & Co._.--- 100.88 

4% 3), ee 100.34 


HOLDEN, Worcester County, at —BOND SALE.—The $28.000 
5% school bonds offered on Oct. 27—V. 113. p. 1793—were sold to Grafton 
& Co. at 101.05, a basis of — 4.83%. Date Nov. 11921. Due $2,000 
yriy. from 1922 to 1935. inet. 

HOLDENVILLE, Hughes County, Okla.—BOND SALE.—G. I. 
Gilbert of Oklahoma City, has purchased the $30,000 sewer system exten- 
“— be $15, 5,000 conventional hall 6% bonds, which were offered on Oct. 20 

HOLDREGE. Phelps County, Neb.—BOND SALE.—Recently the 
Omaha Trust Co. of Omaha purchased $10,000 5% paving bonds. 


HONEY CREEK DRAINAGE DISTRICT, Grundy County, Mo.— 
BOND SALE.—Stern Bros. & Co. of Kansas City, have purchased $91 ,000 
00. Prin. and int. payable y on First National 


Mo. Due yearly as follows: $2,000. 1925 to 1927, 
in:].: $3,000, F928 and 1929; z ,000, 1931 and $5°000— 1932 and 197°3: 
$6 000, 1934 and 1935: $7.00 1936 and 1937: $8,000, 1938 and 


1939: 39, 000, 1940 and $10, On) 1941. Official announcement says: 
“This $91,000 issue of bonds constitutes the district’s only indebted- 
ness and assessments have been irrevocably levied for $363.028 85. 
The average annual interest charges for the first four years are less than 
92 cents per acre and thereafter, for principal and interest, less than $1.83 
per acre. Land values average over $100 per acre. 


INDIANAPOLIS, ee Naga County, Ind. —BOND SALE.—The $65.000 
5 Ss % MT ‘Park bonds of 1921. Issue No. 3"" bonds offered on Oct. 27— 
113, 1699—were sold to ro Meyer-Kiser Bank of eeeene Ind. 
a io 125: basis of about 5.36 Date Pat 22 aad F Due $3 ,000 yearly 
on Jan. 1 from 1923 to 1943, , and $2,000 in 1944. 
oad fs eT —The $86.000 coupon Park bonds pr 1921 offered on Oct. 31 
1793—were sold to the Fletcher-American Co. of Indianapolis 
at 10: 102 055 i 6s, a basis of about 5.51%. Date Aug. 221921. Due Aug. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 


‘The $80,000 5% road bonds, offered on Oct. 29—V. 113, p. 1794—have 
been sold at t par. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 4 (P. O. White- 
all), Mont.—BOND SALE.—On Oct. 10 $5,900 a. vendtes ag were 
sold to the State Board of Land Commissioners a Den $100. 
Date July 11921. Int. J. & J. Due July 1 193). Gettonal py ‘1 1926 
or any interest paying date thereafter. 


JEFFERSONVILLE CONSOLIDATED SCHOOL pe by SY (P. O. 
Jeffersonville), Twiggs County, Ga.—BOND SALE .—tThe $45 . AL 
school bldg. and equipment bonds, offered aw Feb. 1—V. 1 fl = 
have been sold to C. H. Coffin of Chicag e Feb Ont. 

+ ph ataeat 1 as follows: $3. 000, 1922 to 1936, —. = | $3. 000. 1937 
ne 


KALAMAZOO SCHOOL Tt NO. 1 (P. _ a mamanne). 
Kalamazoo County, Mich.—BOND OFFERING.— Anderson, 
Secretary of the Board of nc tty will receive sealed bids omit 7:30 p. m. 
Dec. 5 for $383.000 5% bonds. Purchaser to pay for printing of the bonds 


and to pay accrued interest. Cert. check for 2%, payable to the Treasurer 
of the Board of Education, required. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O. 
Sours, City Auditor, will poesive sealed bids until 12 m. Nov. 21 for $13,000 
sanitary sewer bonds. Deno 1, Date Nov. 1 1921. Prin. and 
semi-ann. int. payable at the | National City Bank in New York tag A Due 
yearly on Nov. 1 as follows: $2,000, 1923 and 1924, incl., and $3,000 from 


1925 to 1927, incl. Cert. check for 5% of the amount bid for, aan to 
the City Treasurer, required. 


KENSINGTON, Smith County, Kans.—BOND SALE.—Newspapers 
say that this town has voted $7,000 worth of bords for the erection of a 
gymnasium and the bonds have all been purchased by a loca] bank at par. 


KENTON COUNTY (P. O. Independence), Ky.—BOND ELEC- 
TION .—On Nov. 8 an issue of $500,090 road and bridge bonds will be 
voted on Howard Stephens is County Treasurer. 


KITSAP COUNTY SCHOOL DISTRICT NO. 51, Wash.—BOND 
OFFERING.—Until 1.30 p. m. to-day (Nov. 5) the County Treasurer 
(P. O. Port Orchard) will receive bids for $5,000 schoo] bonds. 


KLAMATH FALLS, Klamath County, Ore.—BOND ELECTION.— 
On Nov. 8, $65.000 funding bonds will be submitted to a vote of the people. 


KNOXVILLE, Knox County y, Tenn.—BOND OFFERING .—John L. 
Greer, City Recorder, will receive sealed bids until 10 a. m. Nov. 8 for the 
following coupon bonds: 
$75,000 a7 7%, incinerator bonds. Date Dec. 11921. Int. J. & D. Cert. 

eck for $3,000, required. 

75,000 6% Zo sold. South Knoxville sewer bonds. Date Aug. 11921. Int. 
& A. Cert. check for $2,500, reauired. 

Prin. | AF int. payable at the Chase National Banic, N.Y. Bonds sold 


subject to approving opinion of Shaffer & Williams of Cincinnati. Separate 
bids required on each issue. 


AKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—-The 
$12,000 5% Fred C. Dahl et al., Gravel Road West Creek Township bonds 
offered on Oct. 31—V. 113, p. 1910—were sold to the Lowell National 
Bank of Lowell, Ind., at par and accrued interest. Date Sept. 15 1921. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 

oga County, Ohio.—BOND OFFERING.—G. W. re Clerk of the 
Board of Education, will receive sealed bids until 7.30 m. Nov. for 
$125,000 6% coupon bonds. Denom., § . Date itary. 1 1921. Prin. 
and comi-ann. int. (A. & O.) payable at the Cleveland Trust Co. in Cleve- 
land, Ohio. Due $5,000 Oct. 1 1923 and $8.000 yearly on Oct. 1 from 
1924 to 1938, inclusive. Cert. check for 5% of the amount bid for. payable 
to the County Treasurer required. Purchaser to pay accrued interest. 

LARAMIE COUNTY SCHOOL wt ne vet NO. 3 (P. O. Bu 
Wyo.—BOND OFFERING.—Until 1 p. Nov. 19 the District Clerk 
will receive bids for the $10.000 6% ~ building bonds. Denom. 
$1,000. Date Dec. 1 1921. Bids less than par will not be considered. 


LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 88 (P. O. Kim 
Colo.—BOND SALE.—Keeler Bros. & Co. of Denver, have ba ne 
$3,800 7% bonds. 

LAS VEGAS, San Miguel County Mex.—BOND SALE.—Sidlo, 
Simons, Fels & Co. of Denver have ac ytd’ an issue ref $100.000 6% special 
paving bonds. Denom. of $1,000. ate Oct. 1 1921. Due on or before 

0 years. 
’ LEWIS COUNTY (P. O. Hohenwald), Tenn.—BOND OFFERING.— 
Until 1.45 p Nov. 21 J. Hamlett, Clerk of County Court, sealed 
bids will be po oF any for $50, 000 6% coupon algnway - ponds .Denom. 

1,000. Date Nov. 1 19 1. Prin. and semi-ann. int. (M ) Rayalile | ot 
at the County Trea-urer’: office or at he Four hand First ‘Nations Bank 
Nashville at holder’s option. Due yearly on Nov. 1 as follows: $2. 000, 





1922 and 1923; $3,000, 1924 to 1930, incl.; $2,000, 1931 to 1938, incl., 
and $3,000, 1929 to 1941, incl. Cert. check upon a national bank, or upon 
any bank or trust company in Tennessee for $1,000, required. Bonds 
registrable as to principal at the above bank or at.the trustee’s office at 
Hohenwald, the legality will be approved by A. C. Ewing, Jr., of Nash- 
ville, whose approving opinion will be furnished purchasers without charge. 
Bids to be on forms furnished by the above clerk. 


LEWIS COUNTY SCHOOL DISTRICT NO. 211, Wash.—Bo 
SALE.—The $20,000 school bonds, offered on Oct. 29—V. 
have been sold to Ralph D. Moores of Portland at 100. 20. 
Int.ann. Due $4,000 yearly from 1922 to 1926, incl. 


LEXINGTON, Fayette County, Ky.—BOND OFF ERT NG.—James 
J. O’Brien, Commissioner of Public Finance. will receive sealed bids until 
10 a. m. Nov. 9 at the office of T. C. Bradley, Mayor, for the purchase of 
$500,000_city hall-auditorium and $300, 000 Vine Street Extension 5% 
bonds. Date Feb. 1 1920. Int. semi-ann. Due yearly beginning Feb. 1 
1925. Cert. check for 1% of the par value of the bonds bid for, payable 
to the city of Lexington, required. Purchaser to pay accrued interest. 


LEXINGTON SCHOOL DISTRICT (P. O. Lexington), Fayette 
Fonnty, Ky.—BOND OFFERING.—Sealed bids will be received by 
O. H. Simroll, Secretary Board of apy. at the office of T. C. 
adhar. Mayor. for the purchase of $400,000 5% school impt. bonds until 
10a. m. Nov. 9. Date Feb. 1 1920. Int. semi-annually. Due yearly 
beginning Feb. 1 1925. Cert. check for 1% of the amount of bonds bid 


for, ‘pavable to the Board of Education, required. Purchaser to pay 
accrued interest. 


LIBERTY, Sullivan County, N. Y.—BOND OFFERING Jn s. 


ND 
113, p. 1794— 
Denom. $1,000. 


Kressler, Village Clerk, will receive sealed bids until 8 p. m. Nov. 21 for 
$18,000 5%% street improv ement bonds. Denom. $1,000. ote Dec. 1 
1921. Int. semi-ann. 


Due $1,000 yearly on Dec. 1 from 1922 to 1939, 
incl. Cert. check for 5% of the amount bid for, required. 
LOGANSPORT, Cass County, Ind.—BOND SALE.—The Thomas D. 
Sheerin Co. of India napolis, Ind., was the successful bidder for the following 
two issues of 6% bonds offered on Oct. 29—V. 113. p. 1794. 
$13,000 park bonds sold at 102.40, a basis of about 5. 69%, Date Dec. 1 
292k. 7 hg Se 000 yearly on June 1 from 1923 to 1930, incl., and 
in 
50,000 municipal electric-light “7. bonds sold at 101.702, a basis of 
about 5.63%. Date Oct. 1 1921. Due $2.000 June 1 1922 and 
2,000 on Dec. 1 1922 and a Mike amount shall mature upon like 
date during the ensuing nine years. 
The following bids were also received: 


Premium Premium 

' Bid For Bid For 

Names of Other Bidders— $13,000 $50,000 
Reegies State Bank, Indianapolis, Ind_-_.......-.-- $77 00 $152 50 

» Sees 198 00 609 
ae & Kaiser Bank, Indianapolis.____--_-___- 231 00 303 00 
City Trust Company, Indianpaolis__......--___- 181 00 513 00 
Fletcher American Co., Indianapolis__-_____-___- 208 00 423 50 
Second Ward Securities Co., Milwaukee_______- “.. 32500 8N0 ON 
Se ie EE Swen ctonenuientescossuvanse 170 


LOS ANGELES, Calif.—BIDS.—The following pre 1: 
submitted on Oct. 26 for the purchase of the $1 600, O00 5M of tax = 


coupon (with privilege of registration) harbor impt. bonds. 
stated in V. 113, p. 1910. Pp awarded as 


Irving H. Hellman, Los Angeles ___----.-.--_----_-__________ $1 636 464 
Citizens National Bank, Los i ae 622,592 
Harris Trust & Savings Bank, Chicago.._-___.___-____.....- 1 617.209 
Hunter Dulin & Co., Los Angeles, Crees, Peirce & Co., Los 

Angeles; Halsey Stuart & Be.. Inc., N. Y.; Guaranty Com- 
Badabrock & Co., N. Y.; Remick, Hodges & Ce., i. Ft mE. M + Aer ae 

Day & Co., N. Y.; Hannahs, Ballin & Lee, N. ¥a OG. 

Moulton & Co., Los Angeles. -.._--.--.-.-.._..-.2. 0! a ,617,120 
Security Trust & Savings ‘Sant Los Angeles: Continental & 

Commercial Trust & Savings Bank, Chicago; Blodget & Co., 

N. ; California Company, Los Angeles; Guaranty Trust & 

Savings Bank, Los Angeles_-......--..-----.....---___._- 1,613,525 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif. ig ie SALE.—On Oct. 31 the $1,015,000 5%% school 
bonds—V. 113. 1910—were sold to the Harris Trust & Savings Ban 
First Trust & hevines Bonk and the Me m. Staats Co., at 103. 18, a 
basis of about 5.24%. Date Nov. 920. Due yearly on Nov. as 
rs tage $30 .000, 1923 to 1927, incl.; $05 000, 1928 to 1949. ne; : $40, 000° 

: $25,000. 1951 to 1955. incl., and $20.000. 1956 to 1960. 


ye ANGELES CITY SCHOOL DISTRICT, Los an oe faite 
Calif.—ROND SALE.—On Oct. 31_the Harris "Trust Savings Bank’ 
First Trust & Savings Bank and the William R. Staats Ch. 


. we d 
the Aid ,000, 0,000 66% a 228. p. 1910—at ar 18.a oaks of aaa 
Da 


920. yearly on Nov. 1 as follows: $50,000 
1923 to 1930. incl., $55. 000. 1931 to "1950, incl., and $30. 000, 1951 to i9ee’ 
ne 

LOUP CITY, Sherman County Neb.—-BOND SALE.— 
6% tax-free bonds have been sold. The following 
$32,300 6% a sewer bonds. Denom. $500. xcept one bond 


(e 
or $390 in 1925) Due yewly on Sept. 15 as foll 
24, incl., and $8,390 1925 P ollows; $8,000, 1922 to 


19 
21,100 6% main sewer bonds. Denom $500 (except one bond f 
due in 1 194) Due yearly on Sept. 15 as follows: "$1. N09, 1922 ve oop 
Tosi to 1084. inch: ‘S18 3). 1935: $1,000, $15g00,, 1980: $1,000, 
LO inc , 1936 t 9 
1.500, 1939 and $1,900 36 to 1938, incl.; 
Date Sept. 15 1921. Prin. “aa ann. int. (Sept. 15) payable at the 
office of County Treasurer. 
hea iin Financial Statement. 
pO ON EEE AEE A De a 
Total bonded debt, incl. this issue...._..._._______. $25. 40 $1,496,746 
I” CR | a ae oe meen nea ieen een 31.000 
Net bonded indebtedness, incl. all district bonds 54,400 
Population, Federal Census, 1920, 1,364. 


McCORMICK COUNTY (P. O. McCormick), So. Caron.— BOND SALE. 
Newsnaper say that the Bank of McCormick of McCormick, has purchased 
$30,000 of a $40,000 road hond issue. 

BOND ISSUE NOT YET SOLD.—Newspapers also say that a $70.0900 
bond issue voted for the tf as of a court house, has not yet been sold 
because of a technicality. 


MADISON, Dane County, Wis.—ROND SALE. iam R. Compton 
Co. of St. Louis has purchased $40,000 5% % tax-free park bonds. Denom. 
$1,000. Date Tuly 11921. Prin. and semi-ann. int. pavable at the City 
Treasurer's office. 





Due $4,000 vearly on July 1 from 1922 to 1931, inel. 
Financial Statement. 
NE De PST ap ee ae $81,159,936 
Total bonded debt (including this issue)-............__-______ 3.007.859 
bbe “ name hb ESR RE OESNE SSE OReHONeoENeKE $453,500 
ESERIES SEE SS aa EN a ORR PNGB 2,554: 
Population, 1990 Census, S88. 3278, 2.554.359 


MADISON COUNTY SCHOOL DISTRICT NO. 79 (P. O. Broadus) 
Mont.—BOND OFFERING.—Until 2 p. m. Nov. 15 bids will be recelwed 
by J. F. borage Clerk, for $1,400 funding bonds at not exceeding 6% int. 


MARION, Marion County, Ohirv.—BOND OFFERING.—1. L. Landes, 
City pee al will receive sealed proposals unt‘l 12 m. Nov. 24 for $131,- 
7°9 26 6% deficiency bonds. ener, 1 for $729 26 and 131 for $1.000 
each. Date Sept.119%1. Int. M. . Due each six months 1s follows: 

$3. 799 26 March 1 19°22: $6.000 es Sent. 1 192? to Sept. 1 19%0. incl., 
and $12.000 on RE. 1 and Sent. 1 in 1931. Cert. check for $1, 500, 
payable to the City Treasurer — Purchaser to pay accrued intere: ti 
MIAMb’ COUNTY (P. O. Troy), Ohiv.—ROND SALE.—The $200 
6% power plant bona and the $9 700 64% electric light honds offered on 
?8—V. 113. p. 1601—were sold to the First National Bank at par and 

oe interest. "woke Oct. 11921. Int. A.& 0, Due serially. 

MICHIGAN (State of).—BOND SALE.—The $4.000,000 coupon (with 
privilese of registration) highway improvement bonds offered on Nov. 1— 
et 1601—were sold to syndicate headed by the Guaranty Company 
of New York and also composed of Wm. R. Compton Co.: Waleen’ Stuart 
& Co., Inc.; Eldredge Co.: Keane, Highie & Co.; Marteti Field 
Glore, Ward & Co.; wees. Emerich & Co.; Watling, Lerchen & Oo. and 
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Curtis & Sanger. The price 
basis of about 4.90%. ate Nov. 15 1921. Due Nov. 15 1941. 


MINIDOKA HIGHWAY DISTRICT, Ida.—BOND SALE.—An issue 
of $165,000 bonds has been sold to the National Finance Corporation of 
Denver. At first a suit was brought to restrain this sale but it was dissolved 
and the above firm now states that the sale is to go through. 
pil et gu ob COUNTY (P. O. Dayton), veg, —BOND OFFER- 

NG.—F. A. Imer, Clerk of the Board of Coun y Commissioners, will 
17 for $250. 000 544% coupon 
enom. 1.000. Date 


aid was 101.269 for 5s, which is equal to a 


IN 
receive aula arananite until 10 a. m. Nov. 
Fairview water-supply-improvement on om 

Nov. 11921. Prin. and semi-annl int. (M. & N.) payable at the office of 
the County Treasurer. Due Nov. 1 1951. Certified check for $6,000, 
payable to the County Treasurer, required. Purchaser to pay accrued int. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
OFFERING.—-John T. Cunningham, County Judge, will receive sealed bids 
until Dec. 15 for $75,000 6% highway bonds, it is reported. 


MONTPELIER, Williams County, Ohio.—BOND_ OFFERING.— 
Ed. Summers. Village Clerk, will receive sealed bids until 12 m., Nov. 14 
for $6 ,000 6% town hall improvement bonds. Denom. $1,000. Date 
Oct. 1 1921. Int. payable semi-annually. Due $1,000 yrly. on Oct. 1 
from 1933 to 1938, incl. Cert. check for 2% of the amount bid for, pay- 
able to the Village Treasurer, required. 


MONTROSE, Montrose County, Colo.—ELECTION DATE.—The 
date for the voters to approve or disapprove the issuance of $35,000 6% 
water impt. bonds.—V. 113, p. 1492—is Nov. 8. 


MUDDY CREEK DRAINAGE DISTRICT, Daviess County, Mo.— 
BOND SALE.—Little, Vardaman & Bitting, Inc., Pape, Potter & Kauff- 
man, Inc., and Lorenzo E. Anderson & Co., all of St. Louis, have purchased 
$140, 000 6% tax-free bonds. Denom. $1,000. Date Nov. 11921. Prin. 
and semi-ann. int. (M. & N.) payable at the National — of Commerce, 
St. Louis. Due yearly on Nov. 1 from 1924 to 1941, incl. 


NASHUA, —~, County, N. H. —_ PEMPGnARY LOAN.— 
F. S. Mosely was the successful bidder on a 4.99% discount basis 
for a semporary loan of $400,000 dated Nov. 1 1921 and due Jan. 16 1922. 


NEWBURGH HEIGHTS, Cuyahoga County, Ohio.—BONDS NOT 
SOLD .—The two issues of 6% coupon special assessment bonds ageregating | 8 
$21,056 15 which were offered on Oct. 25—V. 113, p. 1700—were not sol 
as no bids were received. 


NEW ae re COUNTY (P. O. Wilmin ton), Del.— BOND SALE.— 
The a ty 05%% coupon “Third Series”’ Ceides offered on Nov. 1—V. 
113, B- 1795—were sold = Seasongood and Mayer of Cincinnati, Ohio, 
at 108 10, a basis of about 5.51% Date June 1 1921. Due $25,000 
June 1 1963; $35,000 yrly. on June "I in 1964 and 1965 and $5,000 on June 1 
1966. he following bids were also submitted: 





Names of Other Bidders— e Bid. 
pS “(8 ee $108, 923 65 
Laird & Co.-Harris Forbes & Co_____._------...-.--------.- 

Inc a i ince ws a emanate 439 00 
Harlan G. Scott, Wilmington, RCT ES $50,000 00 13 315 00 
Robert Glendening & - “Philadelphia SEE 102,020 00 
I a  a a 07,670 00 

Wilmington Trust Co., Wihminates. Se aah cae a tee ee 102,260 00 
B.J. Van {ngen & Co., |, ea arated 105,890 00 
Merrill, Oldham & Co., Boston, Mass_.__.._.--..----------- 107,550 00 


NEWCOMER STOWN, Tuscarawas County, Ohio.—BOND SALE.— 
The $3,000 6% Canal and Piling Street improvement bonds offered on Oct. 
29— on a ae sold to the o sae National Bank of Newcomers- 
town, ar and accrued int Date Oct. 1 1921. Due $500 
each six oT od rom Oct. 1 1922 to April 1 1925, incl. 


NEW JERSEY Crete y ny i OFFERING .—We are wnnttiateliy 
advised that the $2,000,000 bonus bonds which were not sold when offe 
on June 28—V. 113, Dp. 556—are to be re-offered on Dec. 1. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of October the city issued $55,782,750 short-term securities, consisting of 
revenue bills, special revenue bonds, corporate stock notes and tax notes, 


































































































as follows 
Revenue Bills of 1921, Aggregating | Amount. Int. Rate. Maturity. Date Soild. 
,000. 5.69% Feb. 23 1922 Oct. 24 
. Maturity. Date Sold. % Oct. 27 1922 Oct. 28 
dope. 18 lou Get. 8 BUb! 38 teas Oct. 
p : e t. 
Feb. 17 1922 Oct. 13 Feb. 28 1922 Oct. 31 
~_. = pa ay 2 Vartous Me wick Purposes ($4, ($4, 575 5,000), 
- une 
oan — ; . > 1,000 5.69% Feb. 23 1983 on : 
yon 4 14 1922 Oct. 14 35,000 5.69% Jan. 27 1922 Oct. 5 
Abril 17 1922 Oct. 1 300,000 5.25% Gn o. before) Oct. 7 
‘ j 
Feb. a see ° 5.69% Jan. 23 1922 Oct. 14 
‘Avril 14 1922 ° 5.69% Jan. 30 1922 Oct. 17 
Mar. 10 1922 Oct. 5.69% June 14 1922 Oct. 24 
Aprii 19 1922 ' 5.69% Mar. 15 1922 Oct. 24 
Abril 35 1933 Oct Biase Get. 2 Isag Oot. 2 
” oO. CU. ° 
aier. s ss 5.50% Sept. 15 1922 Oct. 28 
dan: 351033 Oe. Bos, Jane to toad Ost 
Mar. 15 1922 Oct. O07 Jan ot. 
June 28 1922 Oct. 2 Water ($1,730,000). 
July 31922 Oct. 31| $280,000 5.69% June 14 1922 Oct. 3 
ao ms S60e Geb: 2 1 Oct 8 
Special Revenue Bonds of 1921, , . eb. 23 1922 Oct. 1 
wey $5, 032, 750. 195,000 5.69% Jan. 23 1922 Oct. 14 
$1,06 ),000 5.69% May 11922 Oct. 7 20. 000 5.69% Jan. 30 1922 Oct. 17 
32 750 5.69% April 14 1922 Oct.13| |! 0 5.69% Jan. 27 1922 Oct. 24 
2,000,000 5.69% Oct. 26 1922 Oct. 26 300° 000 5.50% Jan. 31 1922 Oct. 28 
1,000, roe 5.50% Mar. 27 1922 Oct. 27 300, 000 5.50% Jan. 16 1922 Oct. 31 
1,000,000 5.50% Oct. 16 1922 Oct. 31 280,000 5. 50% Feb. 28 1922 Oct. 31 
Dock ($2,920,000). 
Corporate oe Yeates. Ag¢regating mere y tes 5.69% ae 14 1922 oe. 3 
5.69% Jan. 27 1922 Oct. 5 
Rapid Transit ($2,900,000). 200,000 5.25% On or —_- 7 
$60,000 5.69% June 14 1922 Oct. 3 Oct. 9 1922 
200,000 5.69% Feb. 23 1922 Oct. 4 200, 000 5.69% Feb. 23 1922 Oct. 10 
275,000 5.69% Jan. 27 1922 Oct. 5 200,000 5.69% April 14 1922 Oct. 14 
45,000 5.69% Jan. 27 1922 Oct. 5 300, 000 5.69% Jan. 30 1922 Oct. 17 
5, 000 5.69% Feb. 23 1922 Oct. 10 75,000 5.69% June 14 1922 Oct. 24 
15¢ 5.69% Feb. 23 1922 Oct. 10 500,000 5.69% Feb. 27 1922 Oct. 24 
140,000 5.69% Jan. 23 1922 Oct. 14 500,000 5.50% Feb. 24 1922 Oct. 24 
50,000 5.69% Jan. 23 1922 Oct. 14 500,000 5.50% Jan. 31 1922 Oct. 28 
575,000 5.69% Jan. 30 1922 Oct. 17 
50,000 5.69% Jan. 30 1922 Oct. 17 Tax Notes, Aggregating $250,000 
105,000 5.69% June 14 1922 Oct. 241 $250,000 5.50% Mar. 24 1922 Oct. 24 


GENERAL FUND BONDS.—On Oct. 19 the city issued $4,000,000 3% 
general fund bonds, maturing Nov. 1 1930. 


* NEZ PERCE COUNTY (P. O. Lewiston), Ida.—BOND SALE.— 
On Nov. 1 the $40,000 6% road and bridge bonds—V. 113, p. 1795—were 
sold to Sidlo. , Simons. Fels & Co. of Denver, at 101.27, a basis of about 
§ 56% S te Nov. 11919. Due $40,000 yearly on Nov. 1 from 1929 to 


odors lll COUNTY (P. O. St. Voter). 
Sealed bids will be received until Nov. 
$30,000 6% ditch bonds. Denom. S140 


NORFOLK, Va.—BOND ELECTION TO BE HELD.—Reports state 
that the City Council on Nov. 1 unanimously gave its approval to the sale 
of $5,000,000 in bonds, which will used for the erection of municipal 
piers, storage facilities and grain elevator. The matter will be xeferred to 
a vote of the people. The balloting will take place probably in January. 


NORTH BERGEN TOWNSHIP (P. .0- North sersen) Hudson 
County, N . J.—BOND OFFERING .—Until 8 . Nov-17. Patrick A. 
ownship Clerk will peostve bids a an of 6% coupon (with 
rivilege of >) ET school bonds not to exceed $25,000. Denom. 
$1 ,000. Date Nov. 11 921, Prin. and semi-ann. int. (M. & N.) payable 
t the Town easurer’s office. Due Ft 000 yearly on Nov. 1 


ens FoNe OFFERING .— 
. H. Holz Co., Auditor, for 


of bonds bid for, payable to the ‘‘Township of North Bergen,” required. 
Bonds will be prepared under the supervision of the U. S. Mtge. & Trust 
Co., which will certify as to the genuineness of the signatures and the seal 
impressed thereon; legality approved by Hawkins, Delafield & Longfellow 

of N. , a Copy of whose opinion will be furnished the purchaser. Pur- 
chaser to’ pay accrued interest. 


NORTH ADAMS, Berkshire County, Mass.—BOND SALE.—The 
$104,500 434% coupon tax-free New State Street school Pere offered on 
ov. 1—V 18, p. 191l—were sold to Estabrook & Co. of Boston at 
101.17, a basis of about 4.70%. Date Nov. 151921. Due $5,225 on 
Nov. 15 in each of the years from 1922 to 1941, incl. 


The following bids were received: 
Estabrook & Co.......... - 1.17 |R.M. Grant & Co_-.-....-- 100.192 
Paine, Webber Pi enenessa 100.998 | Harris, Forbes & Co_______- 18 
E. H. Rollins & Sons_...___. 100.482!|R.L. ¥ 4 i areieiaiesie ane 3 3. 
Old Colony . fi ae OR di 9 a 06 
Wise, Hobbs & Arnold______ 100.26 |North pone Savings Bank. 100. 00 





Received after bids had closed 
Merrill, Oldham & Co_____- 100. 42 | Blodget & Co. ..........-ce 


NORTH one dbag onmilse, SCHOOL tt AO (P. O. North 
Olmsted), Cuyah one County, Ohio.—BOND TION .—An issue 
of $115,000 bonds will be submitted to the voters on oe. 8. 


NORTH_PLATTE, Lincoln County, Neb.—DESCRIPTION OF 
BONDS.—The $100,000 6% coupon tax water works bonds, awarded as 
stated in V. 113, p. 1275—are described as follows: Denom. $1 ,000. Date 
July 1 1921. Prin. and semi-ann. int. (J. & J.) payable at ‘the County 
Treasurer's office. Due July 1 1941, optional July 1 1926. 


Fi wit A Statement. 


Assessed valuation for taxation (1921)_---.-....------------ $6 ,387 ,000 
ee ee Cr oe Pn... wcuesnenensooeseemmaees 409,000 
I i ns em eiade $249,000 

clei thats entail lien hin nah inne nadets 160,000 


Population, 1920 Census, 10,466. 


NORTH YORK (P. O. York), York County, Pa.—BOND OFFERING. 
—Sealed bids will } R received until 7.30 p. m. Nov. 14 by the Borough 
Secretary for $40,00 0 coupen a or resistered general improvement 
bones. a. -- $1, 000. $500 anc aon oy 15 1921. Int. 

Nov. 15 as follows: $500. 1525: $2,0 1927 and et $2, 500, 





1931 a “1933; $3.000, 1935; $3,500, 1937 and 1989. $4,000, 1; $4.5 
1943; $5,000, 1945 and $7,000, due in 1947. Cert. check f wae V4, of the 
amount bid for, payable to the Borough Treasurer, required. Legali lity 


approved by Townsend, Elliott and Munson of Philadelphia. 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.— 
Harry A. Morris, City Clerk, will receive seaJed bids until 3 p.m. Nov. 21 
for y-*  - of 6% Boardwalk and Coast tg bonds not to exceed 
$88,000. Denom. $1,000. Date “—. 1921. Int. M. Due 
Sante on Sept. 1 as follows: $5,000 from to20 to 1935, incl., and $6, 000, 
from 1936 to 1938,incl. Cert. check for 2% of the amount bid for, payable 
to the City Treasurer, required. 


OGEMAW COUNTY (P. O. West Branch), Mich.—BOND SALE.— 
An issue of $28,500 6% road bonds which was offered on Oct. 10 was sold 
to the Beaverton Construction Co. of Beaverton, Mich., at par and accrued 
interest. Denom. $500. Date Oct.11921. Int.M.&N. Due serially. 


OKLAHOMA CITY, Oklahoma County, Okla.—CORRECTION 
MADE IN THE AMOUN ‘. OF BONDS TO BE VOTED UPON.—The 
laboman”’ on Oct. 26 sa 

‘“‘A change of $4,000 was nee Tuesday afternoon in the amount of bonds 
for city im rovements which will be submitted to city voters for approval 
at a special election Nov. 26. The change was made in the amount asked 
for  eiver sralgntening purposes. Original estimates called for $1,096,000 





for this project, but upon recommendation of the Chamber of Commerce 
to $1.10 eo. e made an even figure the city commissioners changed the. amount 
“mo a mount of bonds to be asked for in the election is $7,100,000. 


This is divided as follows: Sewer extensions, $1,550,000. Waterworks, 
$1,600,000. Copartment $250,000. 0 somage disposal, $2,100,000. 
River parks, $1,100,000. Inside parks, $500 

“An ordinance calling th > bond election is being prepared and will be 
submitted to the commissioners for approval soon. An intensive campa 
m bens planned by sponsors of the proposed issue to start within a chor’ 


OREGON (State of)—BIDS —Thé following is a complete list of the 
bids received on Oct. 25 for the $1,500,000 state highway bonds, awarded 
as stated in V. 113, p. 1911. - 





Int. 
Fae ee, Maturity. Rate. of The. Premium. 
a eelo oO. cy 
& Braun, Kissel, Widnienty | Serial 1927-46 5%% 103.31 $49,650 00 
Co., Eldredge & Co., Anglo}April 11926 6% 101.51 22,650 00 
& London Paris Nat. Bank 
Seattle National Bank, ——¥ 4 
& Co., Inc., Illinois Trust & 
Sevings Ban Bank , Bonteighs ee 1927-46 5%% 103.277 49,155 00 
bie Trust Co 
of New York____-------- 
Chase Securities Corp. and ; 
BEEEIIEE 2. «2 no n00<e4g0-"- Serial 1927-46 514% 102.7989 41,983 50 
Vanes States National Bank, 
" _ ue ee ed Mee ‘April 11926 6% 102.0789 31,183 50 
ecur y Savings 
ortland; White, Weld 1 °&| serial 1927-46 5%% 102.73 20. 950 00 
Co., Blodget & Co., Lee,}April 1 1926 6 0 101.51 2,650 00 
Higginson & Co., Merchant Serial car 5%% 100.19 a 850 00 
Loan & Trust Co., Chicago} April 1926 5%%% 100.51 7,650 00 
Ladd & Tilton Bank, Portl'd; 
mm. We Pressprich & Co.,}Serial 1927-46 5%% 101.443 21,645 00 
H. L. Allen & Co., Red- April 11926 6% 101.472 22,0800 
mond & Co., Rutter & Co 
Freeman, Smith & Camp Co., 
William R. Compton Co., 
Halsey, Stuart & Co., Inc. + April 11926 6% 101.27 19,050 00 
Hallgarten & Co.. Carstens | Serial 1927-46 5%% 102.58 38,700 00 
& on enol Inc., First Nat t.| 
Pa 
Blyth, Witter & Co.., mere. | 
blower & Weeks, Kountz 
Bros., Curtig & a tApril 11926 6% 101.186 17,790 00 
Potter, aoe Mh Pang Co., Han-| 
nahs, Ballin & Lee_-_-.----- 
A. Me Danced anensense _Serial 1927-46 514% 101.84 27,600 00 
Lamport, Barker & Jennings, 
Inc., United States Nation-}Serial 1927-46 514% 101.8771 1-3 28,157 00 
al Bk., Portl’d, Ore., Agent 
John E. Price & Co., Bankers 
Trust Co., Guaranty Co. of| April 1926 6% 101.147 17,205 00 
N. 514% 102.147 32,205 00 


Y., _H. Rollins & Sons} Serial 1927-46 
Ames, " Emerich & Co 
*A ward made to Ralph Schneeloch and associates on bid of $1,549,500 00 
for serial 1927-46 54%% bonds. 


OSCEOLA COUNTY (P. O. Kissimmee), tT SALE.— 
On Oct. 29 the $12,000 8% coupon time warrants—V. 113, p. 1911—were 
sold to the Bank of Osceola County of Kissimmee at alg There were 
no other bidders. 


OTTER TAIL COUNTY (P. O. Foegue Falls), Minn.—BOND SALE. 
—William Lincoln, County Aud., has written us the following in con- 
nection with the sale of $320,000 5% court house bonds: ‘‘Under date of 
July 12 1921, the County Commissioners authorized the sale to the State 
of Minnesota of $320,000 bonds for building and equipping court house. 
These bonds were all sold to the State of Minnesota and the bonds have been 
delivered to the State but under agreement with the Board of Investment we 
have actually received up to the prenees Sime only the proceeds of $120,000 
in bonds being eight bonds each for $15,000, the first two payable July 1 
1927 and the others payable one each on July 1 of the years 1928 to 1933, 
inclusive. The balance of the issue consists of six bonds each for $15, 
and due July 1 of the years 19343 35-36- 37- 38-39 and one bond for $110, 000 
due July 11940. These bonds bear’5% interest but they are also subject to 
a bonus deduction of 4 of 1% for ‘each year of the period for which they 
run. This amount is d Ssdacted from the ne aay which the county receives 





ship Trea 
i922 to 1931, incl. and $1,000 yearly on Nov. 1 from 1932 to 1936, incl. 


check on an incorporated bank or trust company for 2% of amount 





from the State in the first instance. As alrea dy stated, while all the bonds 
have been sold to the State and have been delivered we have only receiv 
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the amount of the first eight bonds less bonus and the balance will be paid 
from time to time during the progress of the building. The principal and 
ae os a due, on these bonds is remitted direct to the State authorities 
at St. Pau 

The above corrects the report given in V. 113, p. 1795. 


PADEN CITY, Wetzel County, 
on Oct. 29 of the $27 ,500 6% water works bonds—V. 113, p. 1795—no bi ids 
were submitted. These bonds are still on the market. 


PARK COUNTY SCHOOL DISTRICT NO. 22 (P. O. Cody), Wyo.— 
BOND OFFERING—Until 2 p. m. Nov. 26 the District Clerk will receive 
bids for $3,000 6% school bonds. Bids less than par will not be considered. 


PENDLETON, Umatilla County, Ore.—BOND SALE. 
$14,685 6% street impt. bonds has been sold to the Warren Construction 
Co. at par and interest. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE.—We are 
advised by Carstens & Earles, Inc. of Seattle, that they bought at a private 
sale last Saturday $200,000 5G % road bonds and took an option on an 
additional $400,000. 


san COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.— 
H. Harmeyer, County Treasurer, will receive bids until 1 p.m. Nov. 12 
a4 $5,159 66 6% Thomas Stone et al., ditch bonds. Denom. 1 for $524 66 
and 9 for $515 each. Date Oct. 25.1921. Int. M. & N. Due $524 66 
Nov. 15 1922 and $515 yrly. on ar. 1 from 1923 to 1931, incl. 


PINAL COUNTY (P. O. Florence), Ariz.—PURCHASER.—The pur- 
chaser of the $70,000 6% funding bonds was the Citizens National Bank 
of Los Angeles (not the Casa Grande Valley Bank of Casa Grande as stated 
in V. 113, p. 1796). They were purchased on Oct. 3 at 95.00, a basis of 
about 6. 55% and are described as follows: Denom. $1,000. Date Sept. 1 
1921. Int. M. & S. Due Sept. 1 1931. 


PLATTE COUNTY (P. O. Columbus), Neb.—BOND OFFERING.— 
Bids will be received until 2 p. m. Nov. 16 by Geo. H. Bender, County 
Clerk, for oi 000 5 a 70 court house completion bonds, recently voted— 
Vv. 113, p. 1912 om. $1, Date Dec. 1 1921. Int. J. & 
payable at the Gounty | Treasurer's office. Due Dec, 1 1946, optional 15 
years after date. e Board of County Supervisors reserves the right to 
reject any and all bids and wil] then sell same at auction. 


POMONA, Los Angeles County, Calif.—BOND SALE .—The $200,000 
5%% municipal road bonds, mentioned in V. 981—were sold on 
Oct. 27 to the Citizens National Bank of Los Angeles at par and interest. 


PORT ARTHUR, Jefferson County, Tex.—BONDS VOTED .— — 
Last § —w (Oct. 29) the $490,000 public impt. bonds—V. 113, p. 1912— 
were vo 


PORTLAND, Ore.—BOND SALE.—On Oct. 25 the $205,918 38 6% 
improvement bonds—V. 3, p. 1798—were sold. In connection with 
the sale of these bonds the ‘‘Oregonian” of Oct. 26 said: 

“Highest offerings made for municipal improvement bonds since the 
bond market declined were offered to the city yesterday for an issue of 
$205,918 38. Abe LS nme t yyy hw urchase “~ lot for par and accrued 
interest and a premium of $ thousand. George Flanders was 
the highest bidder, a ny a "premium of $10 15 a thousand for $16,000 
pe the bonds. Carl G. Liebe was awarded $7,000 of the bonds on a prem mium 

f $880. The remainder of the block, amounting to $182,918 38 was 
awarded to Mr. ya 

“Evidence that bond houses recognized a stronger market for municipal 
bonds was shown by the ee a that the Security Savings & Trust Co. offered 
a premium of 1 $7 50 for $50,000 of the bonds and Freeman, Smith & Camp 
Co. and the Ladd & Tilton Bank offered to buy the issue for par, accrued 
interest and a premium of $7 70 a thousan 

“The issue was oversubscribed six times, another evidence that municipal 
improvement, bearing 6% interest, are extremely salable bonds.” 


PORTLAND, Northampton County, Pa.—-BOND SALE.—The Port- 
land National Bank was the successful bidder at par and accrued interest 
for an issue of 3}. 0 5% road improvement bonds recently offered. 
Denom. $100; $250; $500 and $1 000. Date es. 11921. Int. A. & O. 
Due Oct. 1 1941, optional after five years of date 


PORTSMOUTH, Rockingham County, N. H. -—BOND SALE.—The 
oi 000 5% coupon bridge-approach od offered on Nov. 1—V. 11 

1912—were sold to Hornblower & Weeks at 100.468, a _ of about 
04%. Date Aug. 1 1921. ue as. 500 yrly. on Aug. 1 from 1923 to 
1939, 4ncl. and $5,500 on Aug. Lv 1940 


PROWERS CONNLY., am 5 ae DISTRICT NO. 21 (P. O. Granada), 
Colo.—BOND ELECT SALE.—Subject to an election to be 


held this month $2, 500 Oe ya. have been sold to Benwell, Phillips 
&jCo. of Denver. 


PUEBLO, Pueblo County, Colo.—BOND E ELECTION .—The voters 
} nal Ys upon the issuance of $250,000 6% public way impt. bonds on 














PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 

Cecil Bachtenkircher, County Treasurer, will receive bids until 3p. m. 

6% F. Qgie et al., Van Buren Mg bonds. 

Date ant: 15 1921. Int. M.& N. Due $650 each six 
months from May 15 1922 to Nov. 15 1931, inclusive. 


RANDLEMAN, Randolph County, No. Caro. —. SALE.—The 
$6,600 6% coupon impt. bonds, offered on Oct. 24—V. 113,  Like—teve 
been sold at par to O. C. arch of Randleman. Date Sep P1991. 
yoory 0a. Sept. 1 as follows: $300, 1923 to 1936, incl., a $400. i937 

, incl. 

A bid of par for part of the above issue of bonds was received from 

C. E. Durham, 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
flay $13,700 $% Levi Briner et al., White River Township bonds offered 
n Oct. 29—V 113, p. 1912—were ‘sold to J. F. Wiles at 101.467, a basis 
of about 5.71 %. Date Ans. 11921. Due $685 each six months from May 
15 Bath to Nov. 15 1931, inel. 
ONDS NOT SOLD.—The two issues of 6% bonds aggregating $21,800 
which zee ~ o on the same date as the above issue of $13,700 were 
not so 


ROCKY RIVER, Cuyahoga County, Ohio. —BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until RA m. Nov. 22 
for the following 6% special assessment sanitary sewer bo 
$3,791 bonds. Due yrly on Oct. 1 as follows: $300, 1923 — 1924; $500, 

1925; $300, 1926 and AY $500, 1928; $300, 1929 and 1930; 

$500, 1931 and $491 in 1932 
3,963 bonds. Due yrly on Oct. 1 as follows: $300, 1923 and 1924; $500, 
500, 1928 and 1929; $360, 1930; 


1925; $300, 1926 and 1927; $ 
$500, 1931 and $463 in 1932 
4.400 bonds. Due $440 yrly on Oct. 1 from 1923 to 1932, incl 
Date Nov. 11921. Int. semi-annually. Cert. check for $500, required. 
ROUTT COUNTY SCHOOL DISTRICT NO. 31 (P. O. Yampa), 
Colo.— DATE OF ELECTION FOR BOND ISSUE AND SALE.—The 
date on which the voters will decide whether they are in favor of issuing 
$20,000 6% 10-20-year (opt. .) school building bonds and selling them to 
the Bankers Trust Co. of Denver—V. 113, p. 1701—is Nov. 5. 


ROWAN COUNTY (P. O. Salisbur 
On Nov. 1 the $500,000 6% road and bridge bonds—V. 113, 1702-—w ere 
en to Seasongood May er oe Cincinnati at 101.15, a ‘ele of abou 

89%. Date Nov. 15 1921. ue nat Oy on Nov. 15 as follows: $10,0 
ioe to 1931, incl., $17,000, 1939 to 1941, incl., and $25,000, 1942 to 
ne 


ROXBURY, Wisc.—BOND SALE.—It is reported that 
bonds have been taken by local farmers. ° $35,000 5% 


ST. MARYS, Pottawattamie County, Kans.—BONDS VOTED.—<An 
issue of $10, 000 park impt. bonds was recently voted, it is stated. 


SAN FRANCISCO (City and County) — BON? SALE.—White, Weld 
& Co., and Salomon Bros. & Hutzler, both of N. Y. have purchased $1,- 
446,000 1s 63 b coupon n (with petyiege of registration) tax-free school bonds. 
ate March 1 1918. Prin. and semi-ann. int. (M. &S.) 
ayable 7 ‘eold in San Francisco or New York. Due yearly on March 1 
oom 1920 10 128° 6a a0 These bonds are part of a $1, 866, ,000 block. 
n Apr : y ‘ 

to Blyth, Witter & Co., and the Anglo & London Paris National Bank 
both of San Francisco with an option on the remainder ($1,866,000) until 
Aug. 4. This option was not exercised.—V. 113, p. 1494. 





), No. et ay SALE .— 








SAN FRANCISCO (City and County), Calif.—OPTION EXTENDED. 
—We are informed that the option granted to the Construction Company 
of North America to purchase $8,520,000 444% water bonds has been ex- 
tended to Feb. 15 1922 

On Aug. 1 $21,826,000 were offered of which $13,306,000 were sold to the 
abere company with an option on the remainder until Nov. 1.—V. 113, 
p. 75 


SAN MATEO COUNTY (P. O. San Mateo), Calif.— BONDS VOTED.— 
On Oct. 24, $200,000 road bonds were voted. 


SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 1 (P. O. Nogales), 
Ariz.—BOND SALE NOT CONSUMMATED.—The sale on Aug. 15 of 
the 280, 000 6% coupon school bonds to C. H. Coffin of Chicago—V. 113, 
p. 982—was never consummated. ; 

These bonds have been resold to ie Barry & Co., 
Orleans, as already stated in V. 113, p. 1912 


SAUGUS SCHOOL DISTRICT, en Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton. County Clerk, and Ex-officio Clerk 
Board of County Supervisors (P. O. Los Angeles) will receive sealed bi 
until 11 a. m. Nov. 7 for $5,000 6% school bonds. Denom. $500. Date 
Nov. 1 1921. Prin. onl semi-ann. int. payable at the County Treasurer’s 
office. Due $500 yearly on Nov. 1 from 1922 to 1931, incl. Cert. check 
for 5%, payable to the Chairman Board of County Supervi isors, required. 


SAYRE, Beckham County, Okla.—BOND SALE .—The $40,000 electric 
light impt. $28,000 water works ext. and $6,500 ey impt. 6% coupon 
bonds, dated July 1 1921 offered on Oct. 24—V. 113, p. 1663—have been 
sold at par and interest to the Ajax Construction Co, Due » July 1 1946. 


SHEFFIELD LAKE VILLAGE SCHOOL DISTRICT, Lorain County, 
Ohio.—BOND OFFERING. “on J. Boyd, Clerk of the Board of Education 
(P. O. Elyria, Ohio, R. D. No. 3), will receive sealed bids until 2 p. m. 
Nov. 16 for $40, 000 6% bonds. Denom. $1,000. Date Dec. 1 1921. 
Principal and semi- “annual interest (A. & O.) payable at the Savings Deposit 
Bank & Trust Co. of Elyria, Ohio. Due serially. Certified check for 5% 
of the amount bid for, payable to the above Clerk required. Purchaser 
to pay accrued interest. 


SIDNEY 5 carat Faded a Se (P. O. Sidney), Cheyenne Count 
Neb.—BOND OFFER P. Chambers, Secretary, will offer for sa e 
at 7.30 p. m. Nov. 6 360.1 000 6% semi-ann. int. bonds of $1,000 each, 
payable $6,000 each year for ten consecutive years, commencing the 11th 
year after Nov. 1 1921. 


SMITH COUNTY (P. O. Tyler), Tex.—BOND SALE.—It appears 
that the $300,000 5% % tax-free road bonds offered on Oct. 19—V. 113, p. 
1386—have been sold. Denom. $1,000. Date April 10 1921. Prin. and 
semi-ann. = (April 10 & Oct. 10) payable at the Hanover Nat. Bank, 
eo the office of County Treasurer, at option of holder. Due 
$10, 000 aE on April 10 from 1922 to 1951, incl. These bonds are now 
being offered to investors by Kauffman-Smith-Emert & Co. Inc., and the 
Mortgage Trust Co., both of St. Louis, to yield from 6% to 5. 80%, accord- 
ing to maturity. 


Inc. of New 


Financial Statement. 
erty 


Estimated actual value of taxable property______._..._...--.$40,000,000 
Assessed valuation of taxable property, 1921_______._______-_ 15, 268, 123 
Total bonded indebtedness, including these bonds______._. .. 1 152,262 


Population, 1920 Census, 46,769. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 107, Wash. _— 
BOND SALE.—On Oct. 24, the State of Washington was awarded the $3,000 
school bldg. bonds—V. 113, p. 1702—at par for 6s. Denom. $1,000. 


SOUTH NORFOLK, Norfolk County. -—BOND ELECTION .— 
An election will be held on Nov. 8 for the e of ¥ yy the a. 
tion whether the city of South Norfolk should issue 30 year 54% bo 
of the principal sum of $300,000 for the purpose of enlarging an aeorvine 
the sewerage system and for making certain permanent street improvements. 
W.. D. Madrin is City Clerk. 


SOUTH PARK INDEPENDENT SCHOOL pistnicr (P. o Beau- 
mont), Jefferson County, Tex.—BON. N.—On Nov. 26 
$300,000 school building bonds will be a a. 


STAMFORD UNION FREE et AS DISTRICT NO. 


4 (P. O. 
Hobart), Delaware County, N. Y. 


OND OFFERING.—E. A. Ackley 





Clerk of the Board of Education, will ee wd sealed bids until 2 p. m. Nov. 9 
(postponed from Nov. 1—V. 3 p. 1797) for $15,000 school onds not to 
exceed 6% interest per annum. enom. $500. Date Nov. 1 he Semi- 
ann. int. payable at the National Bank of Hobart. Due $50 0 yearly on 


Nov. 1 from 1928 to 1957, incl. Cert. check for 10% of the amount bid 
~~ amo These bonds were offered without success on Oct. 4—V. 113, 
—as 5s. 


STATESVILLE, Iredell County, No. Caro.—BOND OFFERING .— 
Sealed bids will be received until 5 p.m. Nov. 7 by George W. Long, City 
Clerk and Treasurer, for $120,000 6% coupon funding bonds. Denom. 

. Dat. Sept. 11921. Prin. an “semi- ann. int. payable at some bank 
in New York. Due Sept. 11951. All bidders must deposit with the above 
official before making their bids, or present with their bids a certified 

eck on an incorporated bank or trust company, or cash for 3% of the 
face value of the issue of bonds on which bid is made, payable to the City 
of Statesville required. The printed bonds and the legal o ee of Storey 
Thorndike, Palmer & Dodge of Boston, will be furnished by the City of 
Statesville. Purchaser to pay accrued ‘interest. 


PP! ade ey COUNTY SCHOOL DISTRICT NO. 76 Wash.—BOND 
eA Cie ee | issue of $1,200 6% school bonds has been sold to the State of 
ashington 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Ed. P. S County Treasurer, will receive bids until 12 m. Nov. y for 
$45,900 6% A. i. Steele et al., Cass Township bonds. Denom. $1,1 
D 1921. Int. M.& N. Due $1,147 50 each six a a 
May 15 1922 to Nov. 1 1931, incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND ELECTION.— 
The electors of the county will be asked to decide whether or not the county 
will issue $252,000 bridge bonds. This election will be held on Nov. 8. 

BOND OFFERING .—L. M. Kauffman, Clerk of the Seere of County 
Commissioners, will receive sealed bids until 11 a. m. Nov. 22 for $250,000 
6% coupon bonds. Denom. Date Oct. 11921. Prin. and semi 
ann. int. (A. & O. ) payable at the County Treasurer’s office. Due $25,000 
yearty on Oct. 1 from 1923 to 1932,incl. Cert. check for 5% of the amount 

id for payable to the Board of County Commissioners, required. Pur- 
chaser to pay accrued interest. 


SWIFT ‘COUNTY (P. O. Benson), Minn.—BOND OFFERING.— 
Until 10 a. m. Nov. 7, D. P. Carney, County Auditor, will fective sealed 
bids for $75,000 6% funding bonds. Date Nov. 1 M. N. 
Due yearly on Nov. *1 as follows: $5,000, 1924 td ‘1930, incl.; $6,000, 1931 
to 1935, incl.; and $10,000, 1936. 

TEANECK TOWNSHIP SCHOOL rth peat! (P. O. West Engle- 
wood), Bergen County, N. J.—BOND SALE.—The issue of 6% coupon 
or registere — one AD to the amount _ $30,000 St.» 4 was offered on 

ov. 1—V. 1797—was — to ae | and Anstin at 102.189, . 


basis of about 5. 6b. Date Nov. 1 1921 ue $2,000 yrly. on Nov. 
from 1922 to 1936, incl, ty following | bids were als also received: 


Other Bidders— ce Bid. her Bidders— Price Bid. 
Outwater & Wells__._._. $30.636 57 | Palisades Tr & Guar Co__$30, 450 00 
. Freeman & Co... 30,611 11[R. Grant & Co__-..-.-- 
B. J. Van Inger & Co__.. 30, 00|N.J. Fidelity & Plate Glass 30.500 OO 
Security Trust Co__._-_-- 30,360 00 





THURSTON COUNTY SCHOOL DISTRICT NO. 107, Wash.— 
BOND SALE.—The State of Washington has been awarded $3, 000 6% 
bonds at par. 

TROY, Rensselaer County, N. Y.—BOND SALE.—The $60, 900 544 % 
coupon or registered pusne scbool bonds offered on Nov. 2—V.11 - 1913 
—were sold to wr nations! City Bank of Troy, which was baa ng a 
Redmond & Co. of w York City, at 104.31, a basis of about 4 
Date Dec. 1 1921. Bes Gh de ved cn Tas 1 tan tee ee 


SW 
Names of Other Bidders. Price Bid. 
ey a ee ee eeemmenain 67 40 
Farson Son & Co., as aaa a ae aR: 2266 26 
a ig 2167 87 
Barr ee A aaa em a eg eR Rap 2158 80 
B. +. ¥ & ©o., how CLEA LAOREET LT MT 2052 00 


Hatter & C 
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TORRANCE COUNTY Ay ts A pisrRict NO. 10 (P. O. Bache), 
N. Mex.—BOND ELECTION AN ALE.—Subject to an election to be 


called soon, $40.000 6% 10-20 year y ) school bldg. bonds have been sold 
to to the Bankers Trust Co., Denver. 2 


UNION FRANKLIN COUNTY, Mo.—BONDS VOTED.—A proposition 
to bond the City of Union for $12, 600 to — its water and sewer system 
was carried on Oct. 8 by a vote of 343 to 38 

VAN ALSTYNE, Grayson ain, Tex.—BONDS VOTED.—On 
Oct. 17 $30,000 sewer extension and $15,000 water plant bonds were voted. 
VERONA, Essex County, N. J.—BOND SALE.—M. M. Freeman & 
Co. of Philadelphia, Pa., was the successful bidder at 103.096, a ae of 


5.52% for the $15,000 6% coupon library bonds offered on Oct. $1—V, 113, 

ae ‘97. Date Oct. 1 1921. Due $1.000 yrly. on Oct. 1 from 1923 to 
1937, incl. The following bids were also received: 

er Bidders— Price Bid. Other Bidders— Price Bid. 

. J. Fidelity & Plate Oolgate & OoOB....-ccccs $15,266 55 

ieee ERS. GO. cccoccs $15,082 50 (cocert7 .., {os equ 15,190 00 

Outwater & Wells____--- 15,225 00/B. J. Van Ingen & Co___-. 15. O38 50 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
Geo A. School. County Treasurer, will receive bids until 10 a. m. Nov. 9 
for $130. on 5% Charles F. Hill, Sugar hogs Township bonds. Denom 
$1,000 and $500. Date Nov. 15 1921. Int.M. &N. Due $6,500 each 

six months from May 15 1923 to Nov. 15 1939, incl. 


WALLA WALLA, Walla Walla County, Wash.—BIDS.—The follow- 
ing bids were also recei ved on Oct. 25 for the $500,000 water extension bonds, 
anareee as reported in V. 113, p. 

H. Pratt & Co., $501,600 unconditional. 

Suaith & Strout, et al., $505,350 unconditional. 

Blyth-Witter & Co., et al., $502,775 unconditional. 

Ferris & Hardgrove, et al., $500. 050 conditional $50,000 each month. 
i Trust & State Bank et al. $503,525 conditional, payable 

ew 

et al., $502,437 50 conditional payable N Y., as needed. 


™ WABASH COUNTY (P. O. Wabash), Ind. —BOND OF FERING.— 
Irwin C. Delanter, County Treasurer, will receive bids unti) 5 p. m. Nov. 8 
for $3,500 5% David Troyer et al.. Liberty Township bonds. Denom 
$175. Date Sept. 15 1921. Int. & N. Due $175 each six months 
from May 15 1922 to Nov. 15 1931, incl. 


WARREN, Trumbull County, Ohio. —BOND OFFERING —Geo. 7 
Hecklinger. City Auditor, will receive sealed proposals unti] 12 m. Dec. 12 
for $150. 000 6% age Red Run Sewer bonds. Denom. $1.000. Date 
Nov. 1 Prin. and semi-ann. int. payable at the office of the 
Trustees rg the Sinking Fund, now at the Union Savings & Trust Co. of 
Warren, Obio. Due $10.000 yearly on Nov. 1 from 1930 to 1944, incl. 
Cert. check for $500 payable to the City Treasurer, required. Bonds are 
issued under ioe, of a general election held in the City of Warren on 
Tuesday Nov. 2 1990 and certain Ordinance known as Ordinance No. 1242 
passed in oman of the City of Warren, Ohio, the Ist day of July 1921. and 
are issued to pay the cost of construction a combined sanitary trunk and 
storm water sewer known as the Red Run Sewer in the Red Run combined 
sewer district No.1. Purchaser to pay accrued interest. 


' WASHINGTON, Beaufort County, N. Caro.—BOND “SALE .— 
It appears cr the $390,000 6% street "imapt. bonds—V. 112, p. 2339— 


n so 
BOND SALE .—The $200,000 6% cou 


n (with privilege of registration) 
street impt. bonds offered on Oct. 28— 2. 18, Rh ae g been sold to 
the Hanchett Bond Co., Inc. of Chica e Nov 1921. aoe 
yearly on Nov. 1 as follows: $8,000, 1924 “to 1928, ‘teed; ¥§12, 000, 1929 to 
1933, incl., and $20.000. 1934 to 1938, incl. 


WASHINGTON COUNTY (P. O. Stillwater), Minn.—BOND SALE .— 
On Nov. 1 the $48,270 09 6% trunk highway reimbursement bonds—V. 
113, p. 1798—were awarded t » Sates. White & Co. of St. Paul at 101.94, 
@ basis of about 5.76 6%. Dat 11921. Due yearly Oct. 1 as follows: 
$10,000 1931 to 1934, incl,, ae Ss. 270 09 1935. 


WASHINGTON COUNTY (P. O. Saiem), Ind.—BOND SALE.— 
Fey $5,000 6% —— Ford Bridge; Vernon Township bonds offered on 
29—V. 113, 1702—were sold to the Meyer-Kiser Bank of Indian- 
po at 100. 133. My basis of about 5.85%. Date Feb. 71921. Due $250 
each six months from May 15 1922 to Nov. 15 1931, incl. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 23 (P. O. 
Tigard), Ore.-—BONDS VOTED.—An issue of $24.000 6% bonds has 
been voted. These bonds wil) not be offered for sale until about the first 
of eens} year. A.H. Vincent is Clerk. 


WENDELL, Wake County, No. Caro.—-BOND OFFERING .—Z. V. 
Richardson, Jr., Town Clerk, will receive proposals until 4 p. m. Nov. 15 
for the $12, 000 6% gold coupon (with erties of registration) water bonds 

—V. 111, p. 2546—Denom. $500. Date Jan. 1 1921. in. and —_- -ann. 
int. (J. & i ) payable at the U. S. Mtge. & Trust Co., Due $500 
yearly on Jan. 1 from 1923 to 1946, ey ‘Cert. check or cash on an incor- 

porated bank or trust company for 2% of the amount of bonds bid for 
payable to the Town of Wendell, required. ‘The successful bidders will be 
ished with the opinion of Reed, Dougherty & Hovt of N. that the 
bonds are valid and Finding obligations of the town of Wendell. The bo: ds 
will be prepared under the supervision of the U. S. Mtge. & Trust Co.,, 
N. Y., which will certify as to the genuineness of the signatures of the town 
officials and seal impressed thereon. Purchaser to pay accrued interest. 


WENDOM, Cottonwood County, Minn.—BOND SALE.—Gates, 
White & Co. of St. Paul, have purchased | at par $18,000 fire hall, $5,000 
permanent impt. and $4, 000 armory 6% bonds. 


WESTFIELD, Ham ~pgon County, Mass.— TEMPORARY LOAN — — 

The Hampden National Bank of Westfield was the successful bidder for a 

temporary loan of $200.000 which was offered on Nov. 3 he successful 

ne “ps a9 420% discount basis, plusa $1 premium. Date Nov. 3 1921. 
ue Jan 


WHITE ELK, Minn.—BOND SALE.—An issue of $4,000 6% road and and 
bridge bonds has been sold at par to the National Bank of Aitkin of Aitkin. 


WHITE PLAI INS, Westchester County, N. Y¥Y.—BOND SALE.— 
The $50,000 6% registered sewer bonds offered on Oct. 31—V. 113, p. 1798 
were sold to Barr and Schmeltzer of New York at 103.188, a basis of about 
LA + Date Oct. 1 1921. Due $10,000 yearly on Oct. 1 from 1924 to 


WILLIAMS, Minn.—BOND OFFERING .—Frank Schwarzbauer. Town 
Clerk, will receive sealed bids until 2 p.m. Nov. 19 for $10,000 6% funding 
nds. Denom. $1,000. Date Dec. 1 1921. Int. J. & D. 
yearly, on Dec. 1 from 1924 to 1933. nd. Cert. check for $500, payable 
to the town, required. 


WILSON, Carter County, Okla.—BONDS VOTED.—On Oct. 19, 
$35,000 water works extension, $20,C00 sewer extension, $67,000 electric 
light extension and $8,000 fire fighting equipment bonds were voted. 

At the same election $10,000 public park bonds, bonds were defeated 
by a two to one vote. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.— 
The following 5«%% gold coupon bonds, offered on Oct. 20—V. 113, p. 
1703— have heen sold to Harris, Forbes & Co., N. oh a Sanne Bank & 








Trust Co., Winston-Salem: and Chas. D. Neal ney & C 
$800,000 school bonds. Due on May 1 as arhio we: $28, 600, 1922 to 1941 
incl and $30,000, 1942 to 1949, incl 
250,000 water bonds. Due on May 1 as follows: $5,000, 1923 to 1952 
incl., and $10,000, 1953 to 1962, incl. 
100,000 general improvement bonds. i. ‘$4. 000 yrly. on May 1 from 
1922 to 1946, incl. 
85,000 eiey na See Due on May 1 as follows: $3,000, 1922 to 1948 
135,000 secsneretes bonds. Due yearly on May 1 as puows: $6,000 
1923 to 1927, incl., and $7,000, 1928 to 1942, in 
Date May 1 1921. The:e bo ds “re now being offered. 3 investors to 
yield & from oe tbh. to § 35%, according to miturity 
NDS VOTED.—At the election held Oct. 25—V. 113,"p. 1604—the 
ouleerine aes were voted: 
02000 one school bonds. Vote 1408 to 19. 
rk and pla pound bonds. Vote 1394 to 31. 
130° ‘000 ospital bon Vote 1,399 to 20. 
WORCESTER, a County, Mass.—BOND SALE.—The fol- 
lowing 16 issues of registered (serial) tax-free bonds which were offered on 





Oct. 28 were sold to a syndicate composed of Blake Brothers & Co.; White 
Weld & Co.; First National Bank of Boston — Eldredge & Co 0.8 at 100. 471, 
$100,000 water yon Yen (Asnebumskit) bond Int. J. & J. Due $5, 000 
uly 1 from 1922 to 1941, ‘incl. 
25,000 ar supply nds. Int. J. J. Due $1,700 yrly. on July 1 
in 1922 and 1923 and $1,200 ae on July 1 from 1924 to 1941, incl. 
30,000 ane supply rere Int. A.& O. Due $1,500 yrly. on Oct. 


from 1922 to 1941, incl. 

50,000 — or a (Asiebumskit bonds. Int. A. & O. Due $2,500 
m 1922 to 1941, incl. 

50,000 water - ply ppv i. $d bonds. Int. A. & O. Due $2,500 
yriy. ct. 1 from 1922 to 1941, incl. 

100,000 sewage Se plant bonds. Int. J. & J. Due $10,000 
Jan. 1 from 1922 to 1931, incl. 

200,000 water “supply (A (Asnebumskit) bonds. F at J. & J. Due $20,000 

on Jan from 1922 to 1931, 


100,000 ie Al High Schon honds. Int. & O. Due. $10,000 yrly. 
on April 1 from 1922 to 1931, incl. 
300,000 sewage purification plant bonds. Int. A. & O. Due $30,000 
yrly. on April 1 from 1922 to 1931, incl. 
90,000 water  eapaly (Asnebumskit) bonds. hae A.&O. Due $10,000 
yearly on Oct. 1 from 1922 to 1930, incl. 
275,000 trunk sewer bonds. Int. A. & O. ‘Dee $27,500 yrly. on Oct. 1 
from 1922 to 1931. incl. 


36,000 ones for construction of additions of pmoesemten. Int. J. & J. 
e $4,000 yrly. on July 1 from 1922 to 1930, incl. 
30,000 trunk sewer bonds. Int. J. & J. Due $3,000 "yely.. on July 1 
from 1922 to 1931, incl 
Int. J. & J. 


25,000 bonds f for construction and widening of public - 
ue 


00 yrly. on July 1 from 1922 to 1931, ine 


25,000 ermanent pavement bonds. Int. J. & J. Due $2,500 yrly. on 
y 1 from 1922 to 1931, incl. 
50,000 schoolhouse bonds. | - . & J. Due $5,000 yrly. on July 1 


m 1922 to 1931, 

Interest_will be payable i ‘check on the Merchants National Bank of 
Boston. The first eight maturities of each of the above loans will bear 
interest at the rate of 5% perannum. The remainder will bear interest at 
the rate of 44% % per annum, Legality to be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. The successful syndicate is offering 
these bonds to investors at otal to yield from 5% to 4.40% according to 
a moe _— following bids were also received: 


Merrill, kee anna hnsele aa Aaa RE ERIE 
Old Colony ESR AE RE AGE SE ieee epee ee 
eg Bros 


1 emma FC 


Oe ee ee 


ee ee ee 


y 
TTS TET RR Te AO IE Tee td 100.108 


Blodget & Co 

Curtis & Sanger jointly 100.076 
Debt Statement and Borrowing Capacity Oct. 20 1921. 

Valuation 1918 lessabatements__........_- $197 ,746,417 00 

Valuation 1919 less abatements__...-.-.-_- 206 .488,835 00 

Valuation 1920 less abatements. _.....----- 228 293,380 00 


Average for three years. ......-..------- -5210. 842,877 33 
Debt limit 2% % of the same- eene 
Total ag SSR Rar 


Exem 
Aholiti gee of Grade crossings debt$280,.000 00 
City Hall debt 6 0 


Oe ee ee ee ee ee 





$5,271,071 93 
~ $10,258,900 00 





000 
ETRE RR a ge ee 250,000 00 
Public playgrounds debt------- 80,000 00 
IY 1 245.000 00 
Water debt (funded)... .--- 3,135,000 00 
Water debt (serial).......---- 1,273,500 00 6,913,500 00 
$3,345,400 00 
} nena sinking funds. --.-_--- $5,203,116 87 
Sa 

Abol. gr. cr. fund $19. 679 67 
City Hail loan fd. 496,886 11 ' 
Park loan fund__-_ 150.562 85 


Pub. player.I'n fd. 
Sewer loan fund... 784.0 
Water loan fund-. _.2,298,803 36 3,955,400 56 1,247,716 31 2,097,683 69 


Borrowing capacity within debt limit.............-.---- $3,173,388 24 


YAKIMA COUNTY SCHOOL DISTRICT NO. 49, Wash.—BOND 
SALE.—The $85,000 6% high school bldg. school bonds offered on Oct. 8 
were sold on Oct. 21 to the John Galber of Seattle at par. _Denom. $1,000. 
or less. The above corrects the report given in V.113, p. 1915. 














CANADA, its Provinces and Municipalities. 


nytt gry) COUNTY (P. O. Antigonish), N. S.—BOND SALE.— 
An issue of $10 % 5-year bonds which was recentiy offered was sold 
to the Eastern bes B Company, Ltd. at 97.60. 


BRITISH COLUMBIA (Province of).—DEBENTURE AUTHORIZED. 
—The following according to the ‘‘Monetary Times”’ is a list of authoriza- 
tions recently granted by the municipal department: 

District of Salmon, $11.500. 6%. payahle in 20 years; City of women 
Arm, $11,500, 6%, payable in 20 years: City of Cranbrook, $25,000,64%%, 
pavable Sept. 1 1940: City of Prince George, $20.000, 6%, mone in 10 
years. 


BROCKVILLE, Ont.—BOND OFFERING.—Bids will be received 
until Nov. 8 for $80,000 bonds. 


CARLETON COUNTY, Ont.—DEBENTURE SALE.—An issue of 
$75,000 6% debenture was recently sold to A. E. Jarvis & Co. at 97.91, 
a basis of about t 6.26%. Other arere wer 
Wood, Gundy & Co_____+_--$ 7.42 Matthews 2 eee 96.77 
A. E. Ames & Co.......---.- O77 39 a ir nernens & Se Py aa 96.64 
United Financial ES 7.20 |Nat‘onal City Co. ......«c<- 96.536 
Dominion Securities Corp_._.96.924|McLeod, Vanes” Weir & Co_96.50 


ESSEX BORDER UTILITIES COMMISSION (P. O. Windsor) 
Ont.—DEBENTURE SALE.—C. H. Burgess & Co. were the successful 
bidders at 98.63 for the following two issues of debentures which were 
recently offered. 
$28.898 634 % debentures payable in 15 installments. 

6 807 hy % debtntures payable in 15 installments, 


HULL, Quebec.—BOND OFFERING,.—Bids wil] be received until Nov. 
15 for $540, 000 improvement bonds. 


KITCHENER, Ont.—BONDS TO BE DISPOSED OF.—Newspaper 
reports state that an issue of $4,500 school bonds is to be disposed of locally. 


LONDON, ,Ont.—BOND OFFERING.—Bids will_be received until 
Dec. 5 for $150,000 dam bonds and $250,000 Western Univesity bonds, 


MANITOBA (Province of )}—BONDS TO BE PLACED UPON MARK ET 
We are unofficialy advised that bonds to the amount of $3,750,000 are to 
be placed upon the market almost at once. 


MONTREAL, Que.—BOND OFFERI NG.—Sealed tenders wil] be received 
unti! 12 m. Nov. 15 by the Metronolitan Commission of Montreal, for 
$1,250, 000 6% 4 bonds. Denom. $100, $500 and $1,000. Prin. and 
semi-ann. (M. & N.) payable at the Bank of Hochelaga in Montreal. 
Due —* +996. Cert. check for 1% of the loan, required. The bonds 
are a divect charge upon the municiplaities of the district namely: City of 
Montreal, Westmount, Otremont, Verdun, Lachine, Montreal est, 
Hampstead, Lasalle, St. Pierre Aux Liens, St. Laurent, Mount Royal, 
Montreal East, Montreal North, Pointe Aux Trembles, Laval de Montreal 
and St. Michel. 

BOND SALE.—A. E. Ames & Co. and Hanson Brothers were the success- 
ful bidders at 98.447, a sy of about 6.21% for $70.000 6% bonds which 
were recently offered. Bids were asked for alternative bids at 6% and 5% 
and oe following bigs were received: E.A Co. and Hanson Bros., 
98.447 for the 6s and 94.049 for the 5 és. Credit Canadien. 98.21 for the 
6s; Dominion Becurtties Corp., and Wood, Gundy & Co., 98.09 for the 6s; 
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L. G. Beaubien & Co., Rene T. Leclerc and Versailles Vidricaire & Boulais, OAKVILLE, Ont.—DEBENTURE SALE.—The Dominion ag oe 
98.03 for .~ 6s and 93.28 for the 5 %s; Sterling Bond Co., 97.885 for the 6s | Corp. as the successful bidder at 96.691 for the following three issues 
and 91.05 for the 54s; Harris, Forbes & Co., and National City Co., 97.77 | of debentures which were offered on Oct. 3—V. 113, p. 1495. 
for the 6s. $4,000 6% 30-year debentures. 
NEW TORONTO, Ont.—ROND OFFERING —J. W, Ruttan, Town Seti 8% ihSaer Sebunsares 

reasurer will receive seale ids unti p. m. Nov. or the followin , Be ] : . 
61% improvement bonds. 4 g Th oing tenders were also received 

















$15,472 05 bonds. Due serially in 1 to 10 years. Wood, Gundy & Go.------95-79 |Byment, Anderson & 0-22-9513 
100 L/¢ DONS, ue serially in eisvess.  .}»|£ "I" oe Fee ee eee olla. ee ee SS Weeeee o- 
: 10,740 91 bonds. Due serially in 1 to 15 years. ) W. A. Mackenzie & Co..-.-- 95.517 | Brent, Noxon & Co- 94.20 


NORTH BAY, Ont.—BONDS TO BE OFFERED.-—Newspaper reports | _ PICTON, N. S.—BOND SALE.—An issue of $3,000 6% bonds was 
| state that the city will offer $200,000 6% 20-installment "echoo! bonds recently sold to the Eastern Securities Co., Ltd., at 95.25. Due Aug. 1 
some time next mont 


NORTH SYDNEY, N. S.—BOND SALE.—The Easton Securities Co., POINT GREY, B. C.—DEBENTURE SALE.—An issue of $195,000 
Ltd., was the successful bidder at 94.25 for $14,500 6% bonds due Aug .115%% 20-year school debentures was recently sold to the British America 
1941. Bond Corporation at 84.225, a basis of about 6.98%. 


NOVA SCOTIA (Province of)—BIDS.—The other bids received on ST. 


hn, N, B.—B B _— 
Oct, 26 for the $1,800,000 6% debentures, awarded as stated in V. 113. John, N, B. ONDS TO BE ISSUED.—An issue of $1,175 land 



































ibit—were: purchase bonds will be issued in the near future, 
N. Y.andCanadian Canadian ST. THOMAS, Ont,.—DEBENTURE OFFERING.—Until Nov. 11 sealed 
dene gi Yor Wel eo a 15 Yrs. 20 Yrs. 20 Yrs. 25 Yrs. | tenders will be received for $100,000 Memorial Hospital debentures. 49 .4 
radicane consisting of Kissell’ Kinnicutt SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES.— 
& Co., New York; Blair & Co., Inc., New | AUTHORIZED.—The following according to the “Financial Post’’ of 
York; Stacy & Braun, Toledo; Wm. R. Toroato, is a list of authorizations granted by the Local Government 
Compton & Co., New York_....--.--- 106.173 106.173 ...... ~..... Board from Oct. 8 to Oct. 15. 
Canada Bond Corp., Ltd., on behalf of A. Schools.—Norwich, $3,700; Gleneath, $5,100; Ruby, $5,300 
B Leach & Co : and Speyer & Co.. N. , & eee 102 51 Rural Telephone. —Aldfor d, $3, 800; Hodgeville, $22, 600; St. Louis, $500; 
Miller & Co., N. Y., and Brandon, Gordon a eee ee ee Westbrooke, Gladwin, $850; Fortune, $2,400. 
| ___— eaip iht ee e 103.272 104.635 Cities.—Regina, $5,298 and $6,391. 
Aemilius Jarvis & Oo., Ltd., Toronto, on So eee Villages. —North Regina, $7. 400; Edenwold, $500; Marcelin, $6, 000 *% 
& Weeks.........._..... ee cea 104.48 104.82 ______._. is a list of debentures amounting to $97,700 perven, sold in the same period: 
Harris, Forbes & Co., Ltd., Montreal_-_-___ an Cee Schools.— Walpole, No. 4426, $1, 000, , t. %, JI. P. Jack, Kelso; 
Bank of Nova Scotia, Halifax, on behalf of Biggar _ ane , 1.500, 10 yrs., 8% H. M. mee’ Biggar; Royal Cana- 
Messrs. R. A. Daly & Co., Lee, Higgin- dian No. $5,000, 15 years, 8% , al a Gray, No. 1125, $10,750, 
son & Co., Boston: Warner & Co., Bost. .____- 105.85 20 years 8p,  Watermana 1- Waterbury Mfg. Regina; Rose Brae, No. 
Royal Securities Corp., Ltd., on behalf of ot So ae ee 4371, $3,000 10 years 8%, Not given; porch, Lake, No. 4434, $2,500, 10 
Brandon, Gordon & Waddell, New York years 8%, Jno Hardes, Charlotte: Im erial, No. 559, $3,500 10 rte * 
and Miller & Co.. of New York_______. 103.372 104.635 ...... ...... J. R. Wallace, Imperial; Quill Lake, No. 936, $19,150, 18 years, 8%, R 
Johnston & Ward on behalf of Harris, ‘ Buchanan, Saskatoon 
Forbes & Co., Aemilius Jarvis & Co., and Rural Telephone.—Charnbery, m ak eg 15 years 8%, Miles, Regina; 
Cc. Matthews eG 97.35 97.53 St. Paul, $4, me se years 8%,C. s & Co., Regina; Cloverly. oA. 100. 
Bank of Montreal on behalf of United widanmt ; , 15 years, 8% Wm. Pirt, Regina; Bolly $3, 600, 15 years, 8% J. & M . 
Financial Corp., Ltd., and Guaranty ree Ye pe Noth Forres, Lay ,000, 15 years 8%, Various, Regina; dandine. 
2, year®rs 
parrust Co. of New pie Pe es ee 103.324 -..... --..-- Town.—Yellow Grass, $1,000, 10 years 7%, Miss L. M. Verslake, 
nee S ae en and Halsey, “- Yellow Grass. 
tuart oO. Sane . ee 
, _ STRATFORD, Ont.—-BOND OFFERING.—During Jan. 1922, the city 
rr & Co. Sg SP ge ~ | will offer $30,000 Croon River bridge construction bonds. jes... 
Eastern Securities Co., Ltd.....-----. ------  ------ 98.17 98.38] SYDNEY, N. S.—sONDS CAN BE PURCHASED.—The city has for 
Oe See eS ew Y Fork Giatks sale an issue of "$250, 000 7% 30-year bonds and it is understood that the 
Dodge § & Co., New York: Messrs. Esta- city will close the deal with any company offering 94 or over. J. J. Curry 
brook & Co., Boston_._--.---------=- 105.145 105.635 ----.. --.-_- ‘oe ee 
J.C. Mackintosh & ‘Co. on behalf of A. E- THREE RIVERS SCHOOL DISTRICT (P. O. Three Rivers), Que.— 
Ames & Co., Toronto; Continental & BOND OFFERING.—Arthur Nobert, Treasurer of the Board of \chool 
Commercial] Trust & Savings Bank, Commissioners, will receive sealed bids until 4 p. m. Nov. 7 for $105,000 
Chicago; 3, oe ees Co., Boston, and 3 6% bonds. Denom. $1,000, $500 and $100. Prin. and semi-ann. int. 
3.0. M . A. tt G osto eas “a “307 @ 10! PS SRG ccccce cceves (M. & S.) payable at the Bank of Hochelaga, Three Rivers, Montreal or 
pk... 7 nto 0. on benall o 97.93 97.93 Quebec. Due May 1 1931. 
National City Gompany. Ltd. on behalf """"" 77777” oni ” VICTORIA, B. C.—BOND SALE.— Of a total issue of $420,000 Johnston 
of E. H. Rollins & Sons, New York__..105.139 105.679 _..__. _____. Street Bridge bonds, $82,000 have been sold to the Royal Financial $176:000 
Dominion Securities Corp., Limited_.... _._.-.  _____. 98.313 98.513 | tion and $168,000 have been disposed of locally. The remaining $ 
Dominion Securities Corp., Limited..... ..._-- I i bonds will be disposed of as the money is required to finance the construc- 
meggers bay Ng — et =" * mae tion of the bridge. 
or & Go.: C3 Aion GH’ WESTON, Ont.—BONDS AUTHORIZED. —A by-law has been passed 
—, ~~ ve {Canada Bond Corp. ‘- on. authorizing the issuance of $2,200 water bonds. Jd, tchard is the 
a wee 97.43 98.19 | Teasurer. o6 
Paine, Webber & Co., on behalf of Red- WINDSOR, Ont.—DEBENTURE SALE.—An issue of $30,000 6 26, 
mond & Co., Watkins Co., and G. A. 20-year debenture was recently sold to Geo. Carruthers and Son at 94.5 
) Se GAs TOD ccccudewncseen eaveve nT <unene eneee a basis of about 6.50%. 
4 
. NEW V LOANS NEW LOANS FINANCIAL 
4 a a lla 
Noti £ ' BALLARD & COMPANY 
We specialize in otice of Bond Sale . 
Members New York Stock Exchange 
L - * ° NOTICE OF INTENTION TO ISSUE AND 
4 City of Philadelphia SELL $50,000.00 WATER 6% BONDS, OF, HARTFORD 
a 3s BY, AND FOR THE CITY OF WOLF POINT, 
OF ROOSEVELT COUNTY, MONTANA, AT : n. 
‘ 314s PUBLIC AUCTION, TO THE BIDDER Connecticut Securities 
~~ 4 OFFERING THE HIGHEST PRICE THERE. 
n ; — MUNICIPAL BONDS 
y 
6 4 As State of Montana Underwriting and distributing entire ‘issues ef 
4 Giouncy of Roosevelt |e sity ,Conaty. scbeol Datrict aod Boas pisetes 
a 28 City of Wolf Point elici ' 
5s Pursuant to the authority of Ordinance No. 86 Circulars on request. 
and Ordinance No of the City o olf Point, 
- 514s Roosevelt County, Montana, passed and approved HAROLD G. WISE 
, April 12, A. D. 1920, and October 10th, & 
7 ° + it tisement and aqmonning ‘and directing the 
advertisement and sale of certain bonds of sa HOUSTON TEXAS 
4, Biddle & Henry = |] &isssns wouston COMPANY TEXAS. 
0 : WATER BONDS of the City of Wolf Point, Getablished 19165 
r) 104 South Fifth Street of Roosevelt County, Montana, to an amoun 
Pul " ‘ aggregating the principal sum of $50,000. 00 
ere vient tay comprising 100 bonds numbered consecutively eee 
from one to one hundred, both numbers included, 
Wire to New York of the denomination of Five Hundred Dollars 
Call Canal 8437 ($500.00) each, all dated April Ist A. D. 1920 











absolutely due and ayable April Ist A.D. 1940. TIVE 
OV. oat redesmabte at the 2 open of said City at any 
- mea 


fter April Ist, 1930, bearing interest 






































per from their date Le paid, at the rate of six (6) 
lly. United States and Canadian the first aye annum. payenie seabenauely os d ble head f ne 
n , ’ 

ntil Municipal Bonds. in each year, both princi al thereof and interest and capabie nead for any o 
| ereon, payable at the National Bank of Com- 
ET ON, IN, GOR merce in the City and State of New York, U.S.A. of your Departments can be 
Wi Don, PUBLIC NOTICE IS HEREBY GIVEN that . ‘ : 

the bonds aforesaid will, at the office of the City|] obtained by inserting a small 
aii WADDELL Clerk of the City of Wolf Point, on sKonday. 

0-wi e 28th day of November, A. * one 
os at the hour of ino 0" ‘clock P. M., be sold to the ad in the Classif: ted D epartment 
— F; ae ee York bidder offering the highest price therefor. onus: tp f h 
nds At the said public auction the said successful of the 
y of ae bidder will be required to deposit with the Cit 
est, ——_ Of the B ke I Sek: of the City Ld ht ~{ Point, a rig te ey 

l, j payable to n the sum o 

real Over 80% the Ganks in which check shall be held by the City and forfeited FINANCIAL CHRONICLE 
peat New York City use to it should the purchaser ail to » take up and pay 
a TY or sa nds when presen or him, sa 
sich NATIONAL SAFE PAPER certified check must be made on a National Bank. Our Classified Department faces the 
5% By Order of the Council of the City of Wol 
08. FOR THEIR CHECKS Point, of Roosevelt County, Montana, made inside back cover. 
, by ow 10th day of October, A. B, - 1 MITH. 
> 68; George La Monte & Son Beal) mp gene), FE. SMITH. 





61 Broadway New York (signed) FRANK CHAMPLIN. Clerk. ios setuid 











POCOUYTO PEREIRA RE 


POSITIONS WANTED 








POSITIONS WANTED 

























BOND TRADER 


The advertiser is a successful bond trader whose 
work especially qualifies him to select securities for a 
dealer to distribute to investors and institutions of the 
highest type. He has keen discrimination as to the 
relative value of bonds and would assume responsibilities 
of a trading department with a firm which has a good 
selling organization. Address Box K-18, Financial 
Chronicle, 90 Pine Street, New York City. 


} 





FINANCIAL AND 
ACCOUNTING EXECUTIVE 


of wide experience, under 40, 
now with Western corporation, 
would like position with prom- 
inent New York bank or in- 
dustrial corporation. Initial 
salary of $15,000 per year accept- 
able, provided attractive oppor- 
tunity offered for growth and 
advancement. Address Box K-7, 
Financial Chronicle, 90 Pine 
Street, New York City. 





























FINANCIAL SPECIALISTS. 


INVESTMENT MEN WANTED 












RAISE BIG CAPITAL.—Write for FREE 
copy “QUICK FINANCING” if you need 
big capital quickly for oil, mining or industrial 
business. Learn bow one company sold OVER 
ONE MILLION SHARES by my easily oper- 
ated plan. Write for proof and free particu- 
lars. CUNNINGHAM, FINANCIAL SPE- 
CIALIST, 418 Grant Building, Los Angeles, 
Calif. 

















FOR SALE. 











SAW MILL FOR SALE.—Modern mill, includ- 
ing new latest type kilns, electrified planing 
mill, capacity 100M to 150M per day. A 
going concern established in the heart of the 
best retail centre in the Pacific Northwest. 
Stategically located for retail, domestic rail, or 
foreign or domestic water shipments; site in- 
cludes 700 feet of waterfront. If interested, 
investigate immediately. The possibilities of 
this plant are unequaled. Box L-1, care Finan- 
cial Chronicle, 90 Pine St., New York City. 













Unlisted Bond 
Salesmen Wanted 


We want to employ two ex- 
perienced unlisted bondsales- 
men for New York City. 
We have been established 
for more than fifty years 
and underwrite mortgage 
bonds. 

Address Box K 10, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. City. 


To Houses of Issue 
Are You Represented in Philadelphia? 


Member of an established Philadelphia 
Bond House, who, for 15 years, has been 
actively engaged in the bond business in 
Philadelphia, is withdrawing from firm 
and desires to represent or become corre- 
spondent of a high-grade house of issue 
in Philadelphia and vicinity. Full infor- 
mation and particulars on request. 
Address Box K-12, Financial Chronicle, 
90 Pine Street, New York. 




















EXECUTIVE WANTED 











EXECUTIVE—Experienced Bank officer and 
Credit man with successful record desires con- 
nection with commercial concern or bank. 
Will take financial interest in right proposition. 
Over four years Expert Accountant, United 
States Government. Recently Cashier well- 
known New Jersey National Bank. Address 
J-16, Financial Chronicle, 90 Pine St., New 
York City. 






















STATISTICIAN WANTED 












FOREIGN STATISTICIAN 
WANTED 


An unusual opportunity is open in a well- known 
organization for a man who has had experience 
in financial statistics in Europe as well as in this 
country and who speaks or can translate French. 
German and Italian. A young man preferred 
who has been trained abroad and is familiar with 
foreign government and industrial securities. 
Address, stating age, nationality and other 
details, Box K-19, Financial Chronicle, 90 Pine 
Street, New York City 




























LOST 













LOST :—Notice is hereby given that Certificate 
No. F27421 issued in the name of John H. 
McKenna for 19 shares of preferred stock of 
the Crucible Steel] Company of America has 
been lost. Application has been made for a 
duplicate Certificate and all persons are warned 
against negotiating said lost Certificate. 

JOHN H. McKENNA. 

























BANK EQUIPMENT 











FOR SALE.—Banking office equipment, con- 

sisting of walnut counters and desks, bronze 
railing, large plate glass, glass check desks, 
tellers’ cages, in very fine condition. Photo on 











Sales Manager. 


Wanted 


Philadelphia investment banking 
house has excellent opportunity 
for man experienced in handling 
bond salesmen or who has had 
selling experience and wishes to 
change to executive work. Re- 
ply to Box L-2, Financial Chron- 
icle, 90 Pine St., New York 





‘| Chronicle, 90 Pine St., N. Y. 











Industrial Engineer 


with wide experience in diag- 
nosing fundamental defects and 
initiating more effective methods 
in manufacturing concerns, de- 
sires suitable position with promi- 
nent New York financial house 
or industrial corporation. Will 
accept initial salary of $6,000 if 
assured of advancement’ as 
earned. Box L-14, Financial 




















TRADERS WANTED 








Bond and Unlisted Trader 
Wanted 


Must possess ability to 
initiate business and compe- 
tence that will warrant con- 
fidence of employees. 
Qualifications will be held 
strictly confidential. Address 
Trader, K-12, Box 3, Wall 
Street Station, N. Y. City. 








request. National Exchange Bank, Lockport, 
N, Te 























BUSINESS OPPORTUNITIES 





Public Accounting Practice 


O, P. A. (N. Y.) Christian, will purchase New 
York Oity practice of an accountant retiring 
from practice. or, New York City practice of 
out-of-town firm. Replies held strictly con- 
fidental. Box H-14, care of Financial Chronicle 


90 Pine Street, New York City 








SALES ANALYST AND STATISTICIAN de- 
sires connection with standard house of issue. 
University graduate, School of Business Ad- 
ministration, Class 1917. Two years experi- 
ence as auditor and expert accountant. Fifteen 
months experience as bond salesman with small 
New York house of issue. Selling experience 
includes ten months arranging syndicate agree- 
ments in New York City and upstate. Small 
retail clientele. Single, age 29, American 
parentage, Christian. Will locate outside» 
New York City. Address Box: K-16, Financial 
Chronicle, 90 Pine Street, New York City. 





Unlisted Securities Trader 


Well-known trader, ten years’ ex- 
perience in Unlisted Bonds and Stocks, 
desires connection. Capable of initiat- 
ing business and establishing unlisted 
securities department. Excellent refer- 
ences. Address I-17,  Financfal 
Chronicle, 90 Pine Street, New York 
City. 








BOND TRADER now with prominent wire 
trading house; young, energetic, ambitious; 
investment house and brokerage experience; 
specializing public utilities and rails, seeks 
connection with investment or high-grade 
brokerage house; highest credentials. Address 
Box K-1, Financial Chronicle, 90 Pine Street, 
New York City. 








TRADER.—Young college man, 2 years’ experi- 
ence in well-known banking house, desires 
position that will permit him to acquire knowledge 





of bond trading. Address Bex J-4, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 
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aS every Saturday morning by WILLIAM B DANA COMPANY. Presi- 










































































































































































| October. Ten Months. | Week ending November 5. 
Clearings at— | 
| Inc. or Inc. or }| Inc. or; 
| 1921. | 1920. Dec. 1921. 1920. Dec. |! 1921. 1920. Dec. 1919. 1918. 
| $ | $ % $ $ | $ $ % $ $ 
Wow Work.......... | 116, 026 ,928,225'20,661,086,589| —22.41159,033,131,508|202,719,963,860| —21.5 |/4,665,924,300/4,511,440,894) +3.4/5,697,569,262|3,508,397,318 
Philadelphia __....-- i .726,000,000| 2,141,610,099| —19.4! 16,844,229,473] 20,962,634,431| —19.6 |} 455,000,000| 442,578,159) +2.8] 431,896,699] 402,594,687 
Pittsburgh ___._...-- | a690,000,000| '836.325,024| —17.5| 6.257/302.491| 7.339,048.427| —14.7 | @144,000,000) 174,425,222} —17.4) 137,913,755) 114,943,600 
Baltimore__d__._.--- | 314,966,372) 440,313,214] —28.£] 3,140,651,379| 4,087,321,025| —23.2 || a ee ene nites ile 
= aeeegeg | 157,551,680!  198.370,563| —20.6] 1,501,818.383| 1.919,211,788!| —21.8|, 36,736,253) 40,135,176! —8.5| 35,837,312] 20,648,200 
Washington ________- 76,980,875 75,775,063} +1.6 711,994,093 743,194,943] —4.2]| 19,601,326) 18,888,004 +3.8| 17,838,£58} 15,102,718 
ET | 17,348,286 20,368,675| —14.8 182,608,250 209,746,121; —12.9|| 5,009,000 5,888,794) —15.1 5,486,742 5,191,641 
Roches ter___._....-- 37,140,962 52,040. 518} —29.8 378,952,478 495,471,889] —23.5|| 10,047,953) 12,197,228) —16.8| 10,898,661 6,929,805 
I in inmin tines 21,639,933 452,275| —15.0 200,236,369 221,287,454, —9.5 || 4,929,567 5,183,084| —4.9 4,461,220 3,573,582 
RPONOUNS. .... .c2.-0-- 17,151,370 22" 171.772| —22. 167,486,147 214,016,851} —21.9 £,831,753 6,188,552] —5.8 5,283,304 4,903,899 
i RE 11,577,022 12,673,548| —8.7 104,880,274 131,958,492) —20.5 2,546,352 2,831,763) —10.1 3,777 ,$78 3,107,877 
Wilmington ________- 11,231,176 14,253,275| —21.2 104,409,574 149,747,031] —30.3 2,900,924 2,619,489] +10.7 3,054,583 2,217,279 
Wilkes-Barre ._____-_- 12,799,709 13,094,524 —2.3 112,537,791 124,260,957| —9.4 3,066,717 3,029,993} +1.2 3,015,929 2,007,117 
Wheeling -._._.._---- 18,567,794 24,258,969| —23.8 184,646,638 233,860,093) —21.0 4,445,343 4,910,039] —9.5 5,108,186 3,382,477 
Marrisburg.......... 15,899,990 17,719,300} —10.3 161,829,489 171,425,468; —5.6 |) 3,761,149 Coen © ““EE)86=s so satakeeel «6. seeeinn 
IE crv this inthe 15,560,088 18,656,490) —16.6 149,969,961 168,797,511} —11.2 4,355,148 4,296,822} +1.4 3,465,054 2,410,418 
— PETES 5,647,765 7,526,308) —25.0 56,016,779 67,635,404] —17.2 1,308,893 1,551,041] —15.7 1,390,033 1,122,281 
Lancaster __.__.__.-- 11,564,461 12,524,081] —7.7 110,804,614 133,564,913} —17.0 2,397,209 2,792,184| —14.2 2,666,761 2,322,749 
TC MRE 9,260,941 12,235,124| —24.3 92,081,356 116,446,526} —20.9 2,048,848 2,557,191; —19.9 2,292,628 1,980,324 
Greensburg _______-_- 5,487,549 7,788,787| —29.5 51,438,971 61,211,054) —16.0 1,300,000 1,741,757] —25.4 1,089,724 1,100,000 
eae 4,766,025 6,983,321] —31.7 44,600,806 68,485,509] —34.9 1,085,550 1,042,272} +4.1 1,468,730 1,551,003 
Binghamton. _______- 4,441,100 5,663,700] —21.6 39,907,721 54,092,700] —26.2 1,008,700 1,127,900] —10.6 1,157,600 ,100 
EE cchineauweeme 4,579,934 5,123,820] —10.6 41,772,142 45,573,433] —8.3 1 004,886 1,050,000} —4.3 1,015,153 600,000 
EN 1,370,054 4,761,193] —29.2 14,417,823 Pn wen © 8 0 | (lcewe ete eeeseel <éessuantl saan 
Frederick ........... 1,724,658 2,867,841] —39.9 20,538,833 Nh i § § 2S See: SS Bee Re ee 
Beaver County, Pa--- 2,669,024 3,641,068] —26.7 27,600,317 EES RY EOP PE aa: a ee 
Norristown ______.-_- 3,377,937 3,511,250) —3.8 28.281.064 i EE a PT SE ne ae 
Beemtere.........-. 1,753,774 2,331,965| —24.8 18,765,465 23,990,097| —21.8 537,430 433,261} +24.0 469,741 308,007 
 %—_—ei Eee 3,968,448 4,125,525] —3.8 36,280,291 Dn? “ET  iccocumsel  <éesnendhecetial. <akedcsul  seGnanen 
Hagerstown _______-- 2,913,325 3,193, 170 —8.8 27,588,392 5 SF 3 STE Sere. eS Rene Bae es 
Bethlehem_b___.-_--- 13,792,808 22.462,466| —38.6 122,792,123 74,977,155) ..--- 2,977,371 EL Sl aa ee 
Huntington -______-- 6,270,549 8,796,927| —28.7 71,743,021 81,438,873| —11.9 1,525,337 BO 8 RF eae ere 
eee 20,262,728 27,141,944| —25.4 Pee )« © hr wer 8=6—l£ od 0 lcateennel sebeeel <sssceneal . steeuune 
Jamestown_b_______- 4,263,355 4,886,303| —12.7 39,810,410 26,035,073| -..-- 892,100 ee eee Be ees 
Niagara Falls__...--- 4,310,510 5,281,980| —18.4 41,559,677 Se “EE ceacsecds]  cobedatehdenesel  <ctenemel . «becuse 
sinc tcnneneu 2,775,501 3,562,758] —22.1 26,306,358 3 7 | ee Tome Peabe Bree Peri s 
Total Middle___.-_- 19,268,486,765|24,702,130,660| —22.0'190,186 ,051,671|241,076,822,770| —21.1 |/5,384,233,109|5,258,506,986] +2.4/6,377,157,613)4,105,163,082 
ee 2,204,735,$13) 2,871,193,422} —23.2} 21,561,922,095| 27,497,398,925| —-21.6 || 553,528,396| 596,127,366| -—7.6| 623,805,711] 476,218,194 
Cincinnati _________- 237,275,368; 304,560,040) —22.1| 2,331,439,662| 3,019,594,342; —22.8 53,381,955; 63,803,621] —16.3) 59,771,664] 53,615,218 
. Rae 357,552,036} 607,764,859} —41.2] 3,969,219,32 5,797 ,722,556| —31.5 85,000,000, 126,110,816) —32.6| 112,046,626] 78,628,702 
SE bicenyaipneue 397,865,349| 515,425.751| —22.8! 3.850°712'947| 5.184.329,018| —25.7 90,000,000; 103,000,000) -—-12.6} 105,000,000) 85,476,087 
Milwaukee ____._-_-- 129,028,803; 152,262,484) —15.1 1,202,447,274| 1,461,967,567| —17.8 29.673.268| 32,653,574| —9.1| 30,405,519] 27,315,436 
Indianapolis. _______- 70,133,000 75,444,000! —7.0 637,630,000} 799,462,000] —20.2 16,500,000, 15,919,000] +3.6| 16,986,000} 13,939,000 
aE 56,013,500 64,687,500; —13.4) 549,787,000 623,288,500! —11.8 12,840, 800! 13,633,300, —5.8 14,227,900 10,949,700 
ET didcunccedant 48 046,339 68,432,0111 —29.8| 495,542,563 662,067,109 —25.1 11,773,208 13,274,284 —11.3 13,335,150 9,789,649 
ITE 15,021,692 19 627, 588 —23.5) 160,088,319 243,125,800 —34.2 3,642,310 4,702,095 —22.5 5,236,210 4,828,688 
Grand Rapids Weaver 26,070,600; 28,892,099; —9.8| 239,102,202; 300,462,025) —20.4 5,600,000 5,879,855' —4.8) 7,359,528) 4,685,723 
A lea 17,571,669 | 18,749, 575) —6.3! 177,058,982; 213,111,869] —16.9 4,236,238 3,943,399, +7.4 4,461,277] 3,500,000 
eneeiis viet eee 18,188,670 19,509,893) —6.8 176,503,172! 222,740,979! —20.8 4,670,333 5,188,812; —10.0 4,397 332 3,590,943 
Springfield, Ill_____-. 9,501,936 12,433,016! —23.6| 104,989,842 123,975,671| —15.3 1,986,796 2,764,142, —28.1 2,327,948 1,844,535 
Youngstown _______- 13,590,490) 21,454,808) — 36.7) 164,030,839 203,540,078| —19.4 2,801,584 4,352,981 —35.6 4,201,708) 3,129,503 
Fort Wayne--___...-- 7,473,799 9,218,276| —18.9) 75,624,642 90,976,501; —16.9 1,759,574 1,972,522, —10.8 2,115,849) 1,380,976 
ae 4,93,151| 6,657,453; —25.0) 60,707,635 99,889,790} —39.1 1,100,000 1,200,000 —8.3 1,300,000) 1,100,000 
ee a 26,536,000, 42,072,000) —36.9| 275,544,000} 494,462,000) —44.3 4'836,000| 8,392,000: —42.4) 10,666,000, 6,135,000 
Rockford -....-....-.- 7,699,027 | 11,009,621; —30.1) 79,639,211 116,701,741, —31.8 2,200,000 2,800,000, —21.4 2,813,916 2,139,536 
oan iene 14,823,42 23,511,774| —36.9' 150,374,012) 227,685,620| —33.9 3,146,135 4,947,713, —36.4 3. 200,000, 1,800,000 
South Bend_____-_-- 9,139,359, 8,720,684; +4.8| 98,375,806! 83,792,877; +17.4 1,830,311 1,650,000 +10.9 1,600,000. 1,372,713 
idan ac tele 5,156,684! 8,221,460! —37.3 56,262,053) 84.284,764| —33.2 || 1,263,854 1,631,681) —22.6 1,808,855. 1,407,772 
Bloomington _______- 5,359,739 7,083 ,865| —24.3) 58,610,866. 84,533,929] —30.7 1,209,814 1,466,906, —17.5 1,652,643, 1,157,600 
Springfield, Ohio... -- 5,379,013. 7,028,270, —23.5) 61,276,365) 78,455,326| —21.9 1,502,558 1,305,235. +15.1 1,945,277) 1,057,942 
a | 4,959,401) 6,264,142) —20.2! 48,970,559) 69,203,472! —29.2 1,184,949 1,273,187; —7.0 1,276,859 945,394 
,,, eee 5,354,285. 7,495,926| —28.6' 54,147,429, 75,626,761; —28.4 1,300,000 1,736,006 —25.1 1,425,408 1,053,612 
I it eed 5,054,034! 7,132,982| —29.1) 52,363,760) ¥  ¥ "ER * | Bees Rees Pee” Bette [eae oans 
Jacksonville, (ll... _- 1,477,452) 2,126,481) —30.5) 15,119 ,000) 26,814,235) —43.6 343,365 694,719. —50.5 769,388 457,412 
Danville.....______. 3.238.793. 3:440.266| —5.9 35,904,054| 40,823,489! —12.0 790,404 845,324, —6.5 807,311 600,000 
Lima sasveseossewees 3,395,854 ,772,797| —10.0 36, 556,873 | 45,433,493) —19.5 800,000 1,000,000, —20.0 1,252,248, 952,707 
EE Wine watintaan 10,294,000! 8,372,651} +23.0) 81.690.000 83,690,122} —2.4 2,471,000 1,767,027, +398.8 1,817,032, 879,655 
Owensboro________-- 1,310,309! 1,846,447; —29.0. 17,274,267 31,256,880| —44.7 * 319,105 408,460, —21.8 662,122) 895,719 
Te nninaedaan 6,746,426 9,055,327] —25.5|  62°715.287|  116.382,.956| —46.1|| __......| ----.--- Pi Be: | oaeaentn 
a E—RaIeE 4,140,976| 6,945,874] —40.4! 49,992,786 oy a 7) ae ee eee litneeh <aiedeiell’ | aan 
Ann Arbor____..-_-- 2,654,286| 3,163,671) —16.1) 25 006,529 26,221,155, —4.6 700,009 972,695, —23.0 623 +377] 357,379 
EE tance kemamiiin 810,767 | 1,086,241} —25.4| 8,409,2 12,675,072| —33.7 190,000 206,088! —7.8 65, 000, 57,101 
LAMA. .......22-0-- 1,368,411) 1,909,117; —28.3 13,750, O31 18,949,892) —27.4/] -...-.--| -------- So a oo 
New Albany ______-- 491,161 611,504, —19.6! 5.046.167 meee of. Seeeceus eee eed eee 
SES 6,055,736 9,234,120; —34.4' 64.787.986 ee ee | 6 ll eseneel- ~sseeteenl “‘seenhee 
I cncspacssmeipinin 2,150,428 2,753,797; —21.0 24'966,274 SAR ME <=E fccccccl | ewacdens ‘Gated -~ ~anbuael .. ima. 
TE dikcndngomea-ais 3,737,349 4,174,645; —10.5 38,053,470 cb el 6 3.) Rees Ree lénsesel  seneveeel,”  eaunnene 
Terre Haute......... 9,118,897| Not included |in total 44,822,958| Not included jin total|{| -_..----|  -------- | ewewce] <aesenco]  cacncnce 
Total Middle West-| 3,750,346,235| 4,983,536,647| —24.7| 37,172,045,205| 48,559,685,840, —23.4 || 905,581,957|1,025,672,808, —11.7|1,034,364,055| 801,262,096 
San Francisco _-_---- 577,100,000! 708,300,000! —18.5| 5,441,800,000! 6,786,014,809| —19.8 || 147,700,000) 150,400,000) —-1.8| 164,524,993) 106,126,218 
Los Angeles._______- 365,769,600, 358,511,000| +2.0| 3,427.555,000| 3,262,350,000| +5.0 88,655,000| 76,564,000) +15.8} 55,778,000, 27,935,000 
SD ecccccocesesa 131,096,478} 171,620,278! —23.6| 1,240,459,192; 1,776,552,639) —30.2 29°224'588| 36,358,302) —19.6| 40,820,559 38,140,562 
i ee 153,774,901! 180,838,789) —15.0) 1,259,343,374| 1,602,514,950) —21.4 32,373,112} 33,834,689] —4.4) 35,682,861) 27,266,515 
Salt Lake abe 58,441,153 75,136,843} —22.2 529,545,715 722,303,758| —26.7 13,098,028! 15,891,632; —17.6| 18,737,093, 13,449,495 
Ee OO 13,242,093 20,882,608! —36.6 139,997,179 222,537,795| —37.1 2,955,223 4,544,473) —35.0 4,559,410) 5,239,858 
f= lu aaa 48,443,690;  62,652,832| —22.7| 427,543,088] 555,541,559) —23.0 || 11,896,000] 12,511,830, —4.8} 15,335,506, 8,000,000 
REESE 46,581,804 48,134,377| —3.2 437,543,556 459,688,555} —4.8 12,236,965) 10,445,462) +17.1) 10,294,033) 6 ,433 ,832 
Sacramento .-_______- 29,461,625 32,612,677| —9.7 288,563,518 265,161,715! —13.8 7,059,489 ,080,862| —0.3 7,522,204 3,738,628 
Ga TGS 20. o<cccce 11,572,867 12,741,781; —9.2 115,126,553 127,301,629, —9.6 2,440,369 2'898.401) —15.8 2,128,297) 1,742,723 
. _¢ SeaRenneae 10,143,064; 12,901,903] —21.4 73,295,384 97,302,201) —25.1 2,707,958 3,183,215, —15.0| 3,667,017) 1,152,936 
IE thirst in iesitacheriicten | 27,855,567 34,756,101] —19.9 176,240,898 222,164,409) —20.7 7,313,442 7,148,308, +2.3 7,644,880, 3,306,463 
SER cccncneecen 13,472,779 13,134,409} +2.6 132,705,073 101,572,210| +30.7 3,240,510 2,968,964, +9.2 1,877,145) 819,278 
i tcedencamicn 22,406,800 26,427,900) —15.2 208,874,000; 245,477,000) —15.0 5,014,600 4,971,600, +0.9 2,605,920, 1,916,334 
Es ccernnads 4°790,457 7.714.562) —37.8 a) = aE CC ud) fheeashal <apecel aude ee 
_ EER aati. 8,727,541 8,709,486, +0.2 54,003,877 73,783,540, —26.8 2,130,862 ,048,847; +4.0 2,815, 1,244,954 
RNR 2,926,153 4,062,953) —25.5 28,610,615 37,583,558! —23.8 659,805 1,000,000; —34.0 1,228,220 450,000 
RRR: 7,892,039 9,413,959} —16.2 72,469,876; 106,606,396, —32.0|}  _.....-|  -------- beusasel  senaaanel: ean 
Long Beach.____-_- 2 14,886,022 15,832,132) —6.0 148,114,232, 131,128,734) +13.0 3,767,902 3,803,616 —0.9 2,149,444 938,890 
Bakersfield. __...-..- 4,259,772 5,780,188) —26.3 50,734,816! ye a F > ee Re anne beveseel <ssscenel -sebenn 
SEED ecccccncces 2,086,727 2,702,000} —22.8 21,530,415! 30,059,056 — 38.4) Ge SIS. <cceers lewccee| os ewweneen] = sos ennee 
bnnadc6ncewee 1,386,822 1,644,696| —15.7 12,137,€22' SA SOG. TOR —=EET 0 ccccccccl 3 cocwcess levssesl 8 edupeseal .  emeontae 
a 14,803,326 13,437,257| +10.2 134,410,643) 125,105,435; +7.4| nent cthisiaceosmed seein... sarees 
Santa Barbara_b-___- 3,362,368 4,100,431) —18.0 34,808,458) 18,758,429, ...-- 897,931 916, 348 ——Z.1} <cccccee| coccecese 
Modesto.b___._.._-- | 3,808,214 ,526,322| —15.9 29,120,398! DE niet settieal  sommele ee: a ee | ceseemes 
Bellingham _b__ ~~~. 2,700,000 2,891,839) —3.5 22,340,5)1| 23'020,213, __--- RRsat aa pees fae | naiepiibe a | 0 wae eeenee 
Santa Rosa ......... 2,670,678 2,893,924| —7.7 17,321,378, *17,770,549) —2.5 | Se CO OMS: ge Pe er 
Total Pacific.____- | 1,574,271,358! 1,830,842,655| —14.0| 14,422,422,446! 17,119,081,498  —15.8 || 373,371,779| 376,569, = —0.8! 377,370,602! 247,901,68, 





Clearings continued on page 2053. Clearings by Telegraph on page 2052. * Incomplete. a “remem on basis of last officially reported week. 0 Not in- 
¢luded in total; comparison incomplete. d Clearing House discounted, furnishing clearings returns Oct. 31 
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THE FINANCIAL SITUATION. 

Hope but not confidence was probably the feeling 
of observant persons as the local election of Tues- 
day drew near; yet it would be affectation to try to 
conceal disappointment that the chief city of the 
continent and (as some think they foresee) the fu- 
ture chief city of the globe, is to continue for an- 
other four years in the grip of incompetence, if noth- 
ing worse. It would be vain, also, to try to conceal 
some surprise at the sweeping adverse vote, namely, 
a plurality of over 400,000 and the heaviest ever at- 
tained by a Tammany candidate. 

Looking for bits of silver lining to the dark cloud, 
they are few. One is that Justice Andrews is 
elected to the Court of Appeals—thanks to the up- 
State vote. Another is that the pending constitu- 
tional amendments have been treated about as they 
deserved. The first two on the list, the veterans’ 
“preference,” and the doubling of salaries of legis- 
lators, appear to be beaten, for the heavy adverse vote 
of the city is unlikely tobe overcomeby the other coun- 
ties; No. 3, requiring a “reading” test for future 
voters, and No. 4, relating to children’s courts, won 
here so heavily that the fuller returns are unlikely 
to defeat them. There is an incidental surprise and 
encouragement, also, in that the seven amendments 
received more than ordinary attention from the press 
during the campaign, and an unusual attempt at 
understanding them and discriminating between 
them has been made by the voters. So far as this 
goes, it augurs well for a possible reform of the mis- 
erable treatment of constitutional propositions late- 
ly set forth in the “Chronicle.” 

This was the first local election in which the 
women participated. They were the unknown fac- 
tor, and they swelled the aggregate vote. If the 
city was to be saved, it seemed to most of us that 
they must save it; but they have failed, and their 
failure leaves the probabilities of net political gain 
by giving them the ballot as uncertain as ever. Their 
stake is at least equal to that of men; the time for 
under-estimating their wit and their capacity and 
willingness to learn, as compared with men, seems to 
be past; at the very least, the gate has been opened 
and cast aside, and the gap can never be closed again. 
We have but to make the best of it. 

Wit, capacity, and willingness to learn? We all 
need all. Looking for the lessons, the first is that 
while some cities here and there have “gone Demo- 
cratic” and the Republican control of the Legisla- 
ture by number is lessened, this is not a “party” 
change. The tale of the fisherman who said the fish 
were not biting well and he intended to “vote for a 
change” may be legend, but it agrees with human 
nature, and party reactions in the mid-year or even 
sooner in a national Administration are an old phe- 
nomenon; yet Congress would not err should it read 
in the vote of Tuesday a hint of dissatisfaction with 
failure thus far to meet reasonable demands. 

Mayor Hylan, true to form, says the result is a 
rebuke to the newspaper press. Considering that 
the entire press of the city, except the journals 
owned by a man who has amassed great wealth by 
denouncing wealth and fostering hate and jealous- 
ies of it among the least-informed of a vast hetero. 
geneous population, was against the Mayor, we seem 
forced to conclude that the power of those journais 


appears probable that those who read them read no 
others and believe all they are told in them. It is 
impossible to suppose that this huge mass of the 
common people have erred except through ignor- 


‘ance, or that they would not prefer to have the city 


governed sanely, honestly, and with decent efficien- 
cy. They probably believe, because it has been 
dinned upon them, that Mayor Hylan alone has been 
and will continue to be their bulwark against in- 
creased local transit fares. The transit situation 
has been their undoing, and through that has been 
the undoing of us all, for while Mayor Hylan could 
afford now to cut loose from evil influences and re- 
deem his past, we should deceive ourselves if we im- 
agine any such change is within his character. He 
must be expected to continue himself. 

The cure for the evils of democracy is more de- 
mocracy. This may sound discouraging, yet it is 
the unalterable truth. In nothing has mankind sv 
miserably failed as in government; but democracy 
is the only method which has not been tried to the 
full. It must become self-purging, and although the 
process is painful and costly, involving the wisest 
with the most ignorant and the noblest with the 
meanest, that is the old law of vicarious penalty. We 
must make the best of it, and we should give the 
widest meaning to the “make.” We are not to de- 
spair of New York, of the country, or of the world. 
The straits of all are our challenge for a new sense 
of individual responsibility, more courage, and a 
new determination. 





Bank clearings in the United States for October 
1921, although of somewhat heavier volume than for 
the month immediately preceding, still furnish con- 
clusive evidence of lessened activity in business in 
practically all sections of the country, as compared 
with recent earlier years, as also the effect of lower 
prices for commodities in most if not all lines of 
industry. In some of the industrial centres of ac- 
tivity, it is true, somewhat greater animation in 
business has been noted of late—but as against this, 
lower price levels have served to offset any presump- 
tive gain in the volume of business done. As in all 
monthly clearings compilations for over a year past, 
there were in October many losses of noteworthy 
proportions, and in numerous cases these were ai 
leading centres of trade and industry. In the pres- 
ent statement no less than 76 cities show totals run- 
ning over 25% below a year ago. Included thérein 
are Cleveland, Baltimore, Toledo, Youngstown, 
Akron, Canton, Omaha, Tacoma, Kansas City, Min- 
neapolis, St. Paul, Denver, St. Joseph, Duluth, Sioux 
City, Houston, Galveston, Atlanta, Savannah, Fort 
Worth, Nashville and Tulsa. Speculative transac- 
tions apparently played no special part in affecting 
the month’s clearings, the dealings at the New York 
Stock exchange in particular showing but little vari- 
ation from those of a year earlier. 

In all, our compilation for October, presented in 
this issue, covers 191 cities, of which 177 report 
losses from last year. The total for all the cities is 
$30,263,077,201, against $38,861,237,640 last year, 
and, consequently, there is a decrease of 22.1%. Fuc- 
thermore, contrasted with the high record for Oc- 
tober of nearly 42 billion dollars in 1919, the loss 
reaches 27.7%, and there is also a decline of 5.6% 
from 1918. For the ten months of the current calen. 





and their owner is often of a malign character. It 
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water mark of a year ago is 22.6%, and from 1919 
it is 12.8%. At New York the month’s result is 22.4% 
below that of last year and 32.4% under the aggre- 
gate of two years ago, while for the ten months’ 
period decreases of 21.5% and 16% are revealed. 
With New York excluded, the October total of clear- 
ings is smaller than in either 1920 or 1919, register- 
ing in the one case a diminution of 21.8%, and in 
the other 21.9%, but while for the ten months the 
loss from last year reaches 23.8%, it is only 8.8% as 
compared with two years ago. 

Operations in share properties on the New York 
Stock Exchange in October, although nominally 
heavier than in September, and also more extensive 
than in July or August, fell moderately under those 
for the like period of 1920. The aggregate sales for 
the ten months, however, were very much less than 
those of a year ago, and decidedly under 1919, which 
established a high record. The sales for October 
1921 foot up 13,129,731 shares, against 13,667,289 
shares in 1920, and 37,354,859 shares in 1919, while 
the respective totals for the ten months are 140,125,- 
953 shares, 180,432,131 shares and 261,765,644 shares. 
Bonds, collectively, were in active demand during 
the month, the dealings reaching $342,700,150, par 
value, or some 1114 millions above the total of the 
period a year ago. This is due, however, to the in- 
crease in the dealings in United States Liberty and 
Victory issues, which aggregated 2195, million dol- 
lars, against 20214 millions in 1920. An augmenta- 
tion of 41% million dollars in the transactions in 
State, city and foreign securities is also to be noted, 
but trading in railroad and industrial bonds, al- 
though of rather noteworthy volume, fell below 
year ago. Bond sales for the ten months aggre- 
gated 2,58434 million dollars, against 3,09034 mil- 
lions, the high record, last year, and 2,758 1-3 mil- 
lions in 1919. Boston stock sales for the month 
showed a substantial decrease, reaching 308,925 
shares, against 384,773 shares, and the comparison 
for the ten months is between 2,778,653 shares and 
4,583,459 shares. Chicago, too, reports less activity 
in stock trading this year, sales of 268,743 shares 
for the month comparing with 491,280 shares, while 
for the period since January 1 the contrast is be- 
tween 3,272,950 shares and 4,905,684 shares. 





The effect of decreasing activity in trade and de 
flation in prices continues to be reflected in the clear- 
ings returns from Canadian cities, although, as a 
rule, in a less pronounced way than in the United 
States. Specifically, decreases in the totals from 
1920 are shown at all but one of the 26 cities from 


which we have comparative returns for the month, | 


with the combined aggregate exhibiting a decline 
of 20.4%. For the ten months the decrease at the 
26 cities is 13.5%, as contrasted with 1920, but there 
is a gain of 6.7% over 1919. For the longer period 
losses from a year ago are in all cases to be noted, 
and they are heaviest at Halifax, Hamilton, Mon- 
trea], Ottawa and Lethbridge. There was no special 
feature to the speculation on the Montreal Stock 
Exchange in October, but the dealings in stocks at 
163,084 shares were quite a little less than in 
1920, the comparison being with 242,414 shares. 
During the elapsed ten months of 1921 trans- 
actions covered 1,792,457 shares, against 3,667,259 
shares. . 





The cotton ginning report for Nov. 1, issued by 
the Census Bureau on Wednesday, and confirming 
belief that the Agricultural Department’s Sept. 25 
forecast of the size of the crop had been too low, 
was an active factor in bringing about a rather im- 
portant decline in the market price of the staple on 
the day of its promulgation. It will doubtless be 
recalled that the estimate was of a prospective crop, 
not including linters, of only 6,537,000 bales of 500 
lbs. gross each, but by Oct. 18 this total had been so 
closely approximated in the amount reported ginned 
that conviction began to grow up that the following 
report—that now at hand—would show an amount 
ginned running ahead of the forecast, with a greater 
or lesser amount of cotton still to be put into mar- 
ketable shape in every cotton-growing State. This 
has now proved to be the fact, and explains to some 
extent the failure of the markets heretofore to re- 
spond to efforts to advance prices. The report for 
November 1, as issued, shows that in the aggregate 
there had been ginned to the date mentioned a total 
of 6,646,136 bales, of the average gross weight of 
502.5 each, or over 100,000 bales in excess of the 
crop forecast. It is, of course, simply a matter of 
conjecture how much cotton still remains to be 
ginned, although, as the work has progressed this 
vear with greater rapidity than usual, the propor- 
tion is less than in most if not all earlier years. At 
the same time, however, it is clear that the crop 
has been under-estimated and that is important 
with the carry-over so large. 





The official crop report for the United States for 
November 1, issued on Wednesday of the current 
week, shows but slight changes from the estimates 
of yield announced a month earlier, and the indi- 
cated harvests of all the leading products are less 
than were secured in 1920. The forecast of corn pro- 
duction is decreased slightly, but the out-turn, nev- 
ertheless, promises to be 3,151,698,000 bushels, which 
stands second only to the high record yield obtained 
last year. The quality of the grain is quite a little 
lower than in 1920, and below the average of recent 
years. The rice crop, which showed a very notable 
increase in production a year ago, exhibits a sharp 
falling off, but a moderate increase in the yield of 
buckwheat is indicated, and the approximations of 
wheat, oats, barley and rye show no change from 
the totals made public as of Oct. 1. To sum up the 
grain or cereal situation, we note that in the aggre- 
gate there is now indicated a loss from a year ago 
of fully 640 million bushels. On the other hand, the 
outlook for white potatoes is seemingly a little better 
than on Oct. 1, and the sweet potato yield is greater 
than in any previous year with the single exception 
of 1920. In fruits quite generally the year’s har- 
vests show contraction, with the apple crop very 
seriously curtailed, in fact, much less than half that 
of 1920 and over 40% under the average of the five- 
year period, 1915-1919. 

The official estimate of the average yield of corn 
per acre is 28.9 bushels, and on the area to be har- 
vested this is taken to indicate an aggregate product 
of 3,151,698,000 bushels, or 80,669,000 bushels less 
than in 1920, but some 293 million bushels greater 
than in 1919. As regards the individual States, in- 
cleases in yield, as compared with a year ago, are 
indicated in South Dakota, Illinois, Wisconsin and 
Minnesota and most of the Southern States, but 





